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The board of directors (the “Board”) of Regina Miracle
International (Holdings) Limited (“Regina Miracle"” or
the “Company”) is pleased to announce the unaudited
interim results of the Company and its subsidiaries
(collectively, the “Group”) for the six months ended 30
September 2024 (“1HF2025" or the “Period”), together
with the comparative figures for the corresponding year
in 2023 (“1HF2024").

Comparison of Key Financial Information and
Financial Ratios
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Six months ended 30 September
HZ9A30R L ~MEA

Revenue WA 3,977,617
Gross profit 7 938,017
Profit attributable to owners of the  AVARIEA AL EF

Company 67,619
Earnings before interest, taxes, BRMER

depreciation and amortisation® A 507,071
Adjusted profit attributable to owners KA B AE(S

of the Company?* LR R 203,188
Adjusted eamings before interest, BRTEREE

taxes, depreciation and amortisation**  £FFHEEF 642,640

2023

20235
HK§'000 % Change
BETT BAM )
1000 3,544,797 100.0 12.2%
236 842,710 238 11.3%
17 106,823 3.0 (36.7%)
12.7 556,225 15.7 (8.8%)
5.1 196,574 55 34%
16.2 645,976 18.2 (0.5%)

Six months ended Six months ended

HK$'000

BT

Revenue WA 3,977,617
Gross profit ESH] 938,017
Profit attributable to owners of the  AARIEA ARG ER

Company 67,619
Earnings before interest, taxes, BRIER

depreciation and amortisation? BRI 507,071
Adjusted profit attributable to owners 22 F#H AFEfs

of the Company?* mRREET 203,188
Adjusted earnings before interest,  SFTE R

taxes, depreciation and amortisation* A% JI%& ¢+ 642,640

30 September 2024 31 March 2024
§§2024$9E3OEE/\1’E EIZ2024F3 43181~ A

HK$'000 % Change

ChA AETT AR 29

100.0 3,472,005 100.0 14.6%
236 740,857 213 26.6%
17 36,362 1.0 86.0%
127 455,750 131 11.3%
5.1 86,774 25 134.2%
16.2 506,172 14.6 27.0%
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FINANCIAL HIGHLIGHTS
MEHRE

Six months ended 30 September

HZ9A30A1L~MEA
2024 2023
2024% 2023%
HK cents HK cents
Bl bl
Earnings per share FREM
~basic and diluted %ﬁ&%é 55 8.7
Dividend per share RS 25 35
# These are not measures of performance under Hong Kong % %518 B W IFE B M R s R
Financial Reporting Standards (“HKFRS"), but are widely (BEBMBREEA ) THEXSE
used by management for monitoring business performance MR EHEEENSEAEE
of a company from operational perspective. They may not ERREBRGEEEZEM - AR
be comparable to similar measures presented by other W] B E X R 25| LR = 5
companies. TEYELLRR o
* Adjusted profit attributable to owners of the Company KR A
and adjusted earnings before interest, taxes, depreciation Eﬁcﬁ?%
and amortisation are derived by excluding exceptional FREAEMN
restructuring costs and share of net losses/profits of ey /N
associates accounted for using the equity method. i o
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

MARKET REVIEW

During the Period, there were various signs of recovery
in global markets, with markets in Europe and the U.S.
gradually regaining their vitality, while market demand
in Mainland China was relatively weak. The textile and
apparel industries were undergoing a series of significant
changes, with agility and innovation being highly sought
after in the market. Brand partners gradually regained
confidence in procurement, and shifted their focus from
destocking to responding quickly to market demand and
product innovation. As consumer demands for product
quality continue to grow, major brands are also raising
their supply chain standards.

The Group's commitment to its business strategy of
“prioritizing and strengthening core segments” has
begun to bear fruit. Benefiting from the recovery in
orders from key brand partners, the Group's two core
business segments, namely intimate wear and sports
products, recorded steady performance during the
Period, laying the foundation for further business growth
in the future. Meanwhile, the Group continued to invest
in research and development (“R&D") and promote the
application of innovative technologies and the expansion
of product categories. In particular, the Group's apparel
business, which utilizes patented bonding craftsmanship
("Bonding”) developed to address market trends, has
begun to gain market recognition and provide a new
source of business growth for the Group. The Group
plans to expand the reach of this craftsmanship to a
wider array of brand partners in a bid to strengthen and
deepen collaborative relationships.

In addition, the joint venture (“VS China") established
by the Group and Victoria's Secret & Co. (“Victoria’'s
Secret”) maintained flat growth despite the sluggish
market environment in China. The exclusive products
developed by the Group for VS China not only attracted
orders from Victoria's Secret’s international markets, but
also provided valuable experience for Regina Miracle to
collaborate with more international and domestic brands
to jointly explore the immense market potential in China.

i E

CEHR - 2FM5E2RHTRNE
PERES - BURMISEEIRIEE S -
B A T 35 T SKAR SR X © AR
TERET —FINEERE - THT
BEHGERERBIFE - BEHE
REBE L HIRIE - LASEEREE
MEBFERREERMISHRIE
mElH - EEHEEHERMEENR
B BRI - SRS HEENE
SKITBEZ 2

REREPTEFS AT - st T2
B ZETE RIS A IR - Bh e MK &
BEMMEZLEBRR - TERZ
DERERHITEMER - EREHR
KRB ARAE-TOEBERE
BE R o BRI - NEERER
AHTEE - BRI R A A M E M
miBRIR o B JBETSERM
FEHERN RS TZ([Bonding )R
REBCONTESTHNRA - AE
SETRTHNEBILRE - AEE
FESEE - SHEEEE M MR
o DRI S PRI

AN - AREEEEVictoria’s Secret &
Co.([ Victoria’s Secret |) K 7 VA&
NEN([#ZHPE ) EFRETISEERAN
BRT - DARBIEREE - ~5H
RHEZRERENEREMTERS
T Victoria's SecretBlEEmiGHIET &
HWAEEPIIREE ZEEEEAMEES
B HRAIZHBEPETISNERNE R

HTEELR -
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

Financial Performance

Benefiting from the recovery of orders from brand
partners in core segments, the Group recorded revenue
of approximately HK$3,977.6 million for the Period
(THF2024: HK$3,544.8 million), representing a year-
on-year increase of 12.2%. Gross profit increased by
11.3% to approximately HK$938.0 million, with a gross
profit margin of 23.6% (1HF2024: HK$842.7 million and
23.8%, respectively). Earnings before interest, taxes,
depreciation and amortization (EBITDA) decreased
by 8.8% to approximately HK$507.1 million, with
EBITDA margin of 12.7% (1HF2024: HK$556.2 million
and 15.7%, respectively). The Group recorded net
profit of approximately HK$67.6 million for the Period,
representing a year-on year decrease of 36.7%, with a
net profit margin of 1.7% (1HF2024: HK$106.8 million
and 3.0%, respectively). Excluding restructuring costs
and share of net losses/profits of associates accounted
for using the equity method, adjusted EBITDA decreased
by 0.5% to approximately HK$642.6 million, with
adjusted EBITDA margin of 16.2% (1HF2024: HK$646.0
million and 18.2%, respectively). Adjusted net profit
for the Period was approximately HK$203.2 million,
representing a year-on-year increase of 3.4%, with
adjusted net profit margin of 5.1% (1HF2024: HK$196.6
million and 5.5%, respectively). Basic earnings per
share attributable to owners of the Company was HK5.5
cents (1HF2024: HK8.7 cents). As at 30 September
2024, the total undrawn banking facilities amounted
to approximately HK$3,555.6 million (31 March 2024:
approximately HK$3,480.5 million).

The Board has resolved to declare an interim dividend
of HK2.5 cents per share for Fiscal 2025 (1HF2024:
HK3.5 cents per share), in line with the Group's dividend
policy of distributing no less than 30% of its net profit
for the financial year. The interim dividend is expected
to be paid on or around Tuesday, 24 December 2024 to
shareholders whose names appear on the register of
members of the Company on Monday, 16 December
2024.

EEENRR DA

EEE

MERE
SERZORRRE BT RS
BEE - AEERNEREZESKRALS
#3,977.6 B 8 7T (2024 8f F £ #
F B3 5448EETT) WFELF
122% « EF EANMI%ELH B
938.0B 87T ' EFEA236% (2024
WFELE¥F: DR AEES427TEE
TK23.8%) o B YT 8 K 8 AT A
JH(EBITDA) T F£8.8% =49/ %5071
BEJTT ' EBITDAE A12.7% (202481
FLEF 5 ABEB62EHE T
K&15.7%) - REEBHRNEBL T
BT 6E BT HF T36.7% -
AT R 51.7% (2024 81 F £ 4F -
DR AEBEE106.8B & T N3.0%) °
W EARARERAESEARD
BB E QR EGIEFEE LR
K FEEBITDATN B 0.5% & #7488
6426 B ST - KCFEEBITDAX A
16.2% (202451 F E¥F : H Rl AH
¥ 646.0E BT K18.2%) - MHAA
AR MR A) B 20328 8T 0 1%
FLEA3A% @ EFHBMFIEB51%
(202481 E¥4F : DR AEHE196.6
BEBIILKEEL5%) o NARMEAE AEMN
BREARAT A56HE(L (20248 &
E¥F - 8.77M0) - 7202499 A30
B RREBITREABALNEE
3,655.6 B & T (2024E3 A318H : 4
TBH3,4806ABIT) ©

BEEEHRI20258 F 5 R T HIMK
B2 57811 (20248 & ¥4 -
B¥3.5781l) - LABBASE D IRE K
FEREMATDRI0% B o
HARY B BT A2024 512 A24 8 (2 5
Z) S ATZ AR 202412 816 B (2
H—) &5 AR R B R R 4 80 i BRR
e
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

In recent years, the Group has delivered inventive
products by focusing on craftsmanship innovation,
automated production and related equipment
advancement, and has introduced new categories across
sectors and product lines that formed a diversified
product matrix. The Group’s business operations are
categorized into four key segments as outlined below.

Intimate wear
Intimate wear products include bras, bra tops, panties,
shapewear and swimwear.

During the Period, this business segment contributed
revenue of approximately HK$2,248.2 million (1HF2024:
HK$2,210.7 million), representing a moderate year-on-
year increase of 1.7% and accounting for 56.5% of total
revenue, and remained the Group's main source of
revenue. The segment’s gross profit was approximately
HK$552.0 million, with a gross profit margin of 24.6%
(THF2024: HK$544.5 million and 24.6%, respectively).

During the Period, the Group supported two major
brand partners to expand their product mix and launch a
number of new products which have been well-received
by the market. Revenue from orders placed by these
brand partners increased significantly, reaching a record
high for the same period. However, this increase was
partially offset by the Group’s proactive refinement of
the brand partner structure. In the long run, the Group
aims to gradually optimize its brand partner structure to
ensure the long-term stable development and market
competitiveness of this business segment.

BEHF  AKEBBTHEAME
¥oBECEERARRERE &
HEFER - YhRETE  BER
MEVHTER - TR T Z L EMRE
e BAT AKREEBE D BATH
RIRYE

BEE AR
EHENRERENRENE - SN FA
K (ora top) * AIYE + BRI ATR F ki o

WEBRERBRNERHBE
2,2482 B BT UL A (20248 F -
HE 0 BE22107E8T)  RER
MEF17% @ 1HBURAB65% @ &
REEHEZWARIR - RIBEF
BEBEEE2 08 &8 EFMEAA
24.6% (202481 & E¥F - DR A

b —

#544 5B EILN24.6%) °

BN REEB OMAZRL Mg H
EREMMENDRE  WHERTZH
MEREBUNFER  BHFIE
WA BE LN R R HAE 2 S 1 - A
o EERE—FIEE EWAEEE
HRBEREBHEEITE - RIEM
5 ARBEEERBEFENT N
BAb R AT - FRR L E IR
MEBREEREMISHFS -
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MANAGEMENT DISCUSSION AND ANALYSIS

Sports products
Sports products include sports bras, sports leggings,
sports shorts and sports tops.

This business segment contributed approximately
HK$1,327.0 million in revenue during the Period
(THF2024: HK$994.2 million), a 33.5% year-on-year
increase, accounting for 33.4% of total revenue.
Segmental gross profit was approximately HK$303.2
million and the gross profit margin was 22.9% (1HF2024:
HK$227.7 million and 22.9%, respectively).

During the Period, the flourishing development of
international sports events continued to fuel enthusiasm
for sports around the world. With market demand for
sports products remaining stable, sales of sports bras,
the core product of this segment, achieved steady
recovery. Meanwhile, the rapid growth of the Bonding
apparel market has become another growth driver.
In particular, international brand partners seeking to
secure their market positions through differentiated
products have shown increased demand for Bonding
apparel products. In addition, the Group's initiative to
seek cooperation with leading emerging domestic brand
partners and the gradual penetration of intimate wear
brand partners into sports products have provided growth
momentum to this business segment.

EEENRR DA

EBEm
BYHERBREDHE H KESHE
% BEEENREY LRS-

EBRRARBRAEBROBE
1,327.0E BT YA (202481 & £
F4F B 2HETT)  MFELF
33.5% ' 1H#UTA33.4% ° tRIBEF]
BHABE303288T 0 EFXRLAA
22.9% (202481 F E¥F : H R AH

e —

#6227 TR BT K%22.9%) °

R BEEENEDRRBESR
2REFHHG - EHERTHE KRR
BET SOROEREPNETIR
T FREEEE - B EE - BondingfR
HEMsMRRERKAS R -
LERFEEBEEIERBETS
FEMHEEREREREY  SEEEMT
SKEFTIEN » tEoh - AREESIABRRA
T E RSB R EE - KA ER
KIRBA SR E T R EBER
EiF - AL EBRRE AL RS
H o
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

Consumer electronics components
Consumer electronics components include accessories
for virtual reality (“VR") headsets and tablets.

Revenue from this business segment for the Period was
approximately HK$243.8 million (1HF2024: HK$160.3
million), representing a year-on-year increase of 52.1%
and accounting for 6.1% of total revenue. The segment’s
gross profit amounted to approximately HK$48.6 million
and the gross profit margin was 20.0% (1HF2024:
HK$32.1 million and 20.0%, respectively).

As the consumer electronics products market has
entered a new iterative cycle, the launch of new products
has supported stable growth in orders for related
accessories. After years of dedicated efforts, the Group
has established itself as a key supplier to its core brand
partners. In close collaboration with Regina Miracle, the
brand partners have actively shared their product plans
with the Group, enabling the Group to effectively allocate
its production capacity accordingly, thereby increasing
the stability of revenue in this business segment.

HEETFERMS
HEEFRMHEFRERESR(VRI)
BEARE S FIREMERA -

LSRR BN B B4 B 243 8
BETHWA (202481 F EHF 5
#160.3EHE87T) * BFLEF52.1% -
W A6.1%  RELEF ALE
k486 E &T 0 EFEAA20.0%
(202481 F ¥ F : DRl ABEEES2.1

e —

AETLN200%) °

BEEHBEFERMSTARINE
B - EMMELBHERBERMET
BFAFRERY - RBZFRH
REEE WS RO mE B E
SHER - CHEERE  mERH
TEENZHERRE  APHAKE
BB MECE ERL - WMIEF UL XS
IRIBEA B FREZNE o
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MANAGEMENT DISCUSSION AND ANALYSIS

Bra pads and other accessory products

Bra pads and other accessory products mainly include
bra pads, one-piece molded hats, footwear and other
accessory products.

This business segment contributed revenue of
approximately HK$158.6 million during the Period
(THF2024: HK$179.5 million), representing a year-on-
year decrease of 11.6% and accounting for 4.0% of
total revenue. The segment’s gross profit amounted
to approximately HK$34.2 million and the gross profit
margin was 21.6% (1HF2024: HK$38.5 million and
21.5%, respectively). The decrease was attributable to
the decline in hat orders and termination of the footwear
business, but revenue from bra pad products rebounded
due to the recovery of orders in the intimate wear
segment.

VS China

VS China’s revenue amounted to approximately
HK$885.7 million in the Group's 1HF2025, representing
a year-on-year increase of 0.3%, and net profit amounted
to HK$18.1 million (1HF2024 of the Group: HK$882.9
million and HK$21.8 million, respectively). Affected by
weak consumer sentiment, the growth of VS China has
been under pressure since May this year. However, with
the introduction of various economic stimulus measures
in Mainland China, the consumption environment is
expected to improve. Against this backdrop, VS China will
launch more products to regain its growth momentum.
During the Period, VS China continued to be a major
brand partner of the Group and contributed significant
sales growth to the Group’s IDM business.

EEENRR DA

AR R H b E
R pf N B A B 22 am E 2B IR IAT -
—BRART  ERREMEMGE

L EBIRBR BN E BIA B 158.6
BETHWA (202481 FHF 6
B1795858T) BFETEK11.6% -
AW AL40% - IR|EF ALE
#3428 & - EFEAA21.6%
(202481 F ¥ : DRl ABEESSS
BEILK215%) - @ TEHRXEHE

TRIETERFILEBERSYE
(BRI E RIS 2585 & KR SR T B8 ik
BULABIF o

HZPE

HTR BAREE20258 F - FH
WA EBESS TE BT IRELTF
0.3% ' FHEABEIS1HEET(K
S E20248F L F : DRI ABE

e —

882 9B B LM EK21.88ET) - X

HERBHERSTE  #EThEEAF
b A PANIE KB - (BREE T B A

LIEERGBERMEE - HBRIE
BERE - GEWEST  #EREE
HEFZES  UWERERSEHE -8
A R REEEATEEZ O M
RRRTE - BAKEEMIDMERERT
BENHEEE -
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

Production capacity

The Group continued to refine its production processes
through four key initiatives, including structure
verticalization, management intellectualization, equipment
automation, and supply chain localization, to improve
overall production efficiency. As the Group’s primary
production base, Vietnam has resumed recruitment since
the first quarter of 2024 aiming to fill manpower gaps
and address changes in market demand. Meanwhile,
in order to cope with the existing labor shortage, the
Group has applied upgraded automation technology and
strengthened skill training for its employees to enhance
the overall competence and efficiency of its workforce so
as to ensure stable production.

In Mainland China, the relocation of the production
base from Shenzhen to Zhaoging was successfully
completed in October 2024, and all production units have
commenced operations. Currently, the Zhaoqing base
focuses on expanding its production scale by accelerating
the increase in capacity utilization. In addition, the final
inspection and acceptance of the R&D facility in Zhaoging
is expected to be completed by the end of 2024, with
relocation set to begin in the second half of 2025. This
will facilitate the integration of production and R&D,
optimize cost control and enhance overall operational
efficiency, ensuring an optimal operation to meet the
future “China for China” demands of our major brand
partners.

In the first half of Fiscal 2025, the contribution of
the Vietnam production base to the Group's total
revenue reached 83% in terms of gross output. As
at 30 September 2024, there were approximately
33,700 employees in Vietnam and approximately 5,000
employees in the two production bases in Mainland
China.

ERE
AEBEESBEBERL TEY
BE1b ~ SR BB R EE A
ERBREEREECEERRE &
FERELESR - WEEAAEEE
TR EEREN - B2024FF—FEHE
RIEIRIEES) - BEEEMA N ERER
O EEMISEREL - B - &Y
MEENROMBE  AEERBEY
{EEATFHAR - W% B TRAEESF -
1R B R RSB AR T L TR - 78
REERTET -

BRAE  FINEEELEREMNE
BITVESH2024F10AIBF| A -
FIEEEETLHEERIRE - &80
EREMWTEFRNE  BBMNERA
ERFARBEREERE o tbih
B3 BT 151 2024 F /K 52
FRIE T BRI - 02025 T~ FFRIENIR
BTIE HEEM 8B BERAE
TH RIRFTEEEIEE R - UREE
TEAREE R R AR B RMIER I China
for China JB9FH K -

202584 F ¥ FHBEEMNBER
IEARE BB AL H] 583% ° B
2024%9HA308 - #ME£49533,700
ZES MBI AL MREEEEE
#9E5,000%1E8 -
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MANAGEMENT DISCUSSION AND ANALYSIS

Revenue

We derive our revenue primarily from direct sales of
our products. Our total revenue increased by 12.2%
from approximately HK$3,544.8 million in THF2024 to
approximately HK$3,977.6 million in THF2025.

A comparison of the Group's revenue for THF2025 and

EEENRR DA

WA
B WA T BEIRNE M B E
& o WALRZIH202401 F - FRE

#3,644.8 8 B ITIE MN12.2% £2025
B ERFLEE3 977 6HETT

INEE[E 20258 F £ ¥ F 20248 F

1HF2024 by product categories is as follows: Y FiRESERE D U A LB
T
Six months ended 30 September
HBZE9A30B1EAEA
2024 2023 Change
20245 2023%F &
HK$'000 % HK$'000 % HK$'000 %
BETT AR PR Batk AR Batk
Intimate wear BEEAK 2,248,172 56.5 2,210,726 62.4 37,446 1.7
Sports products BHER 1,327,039 384 994245 280 332,7% 335
Consumer electronics HEE TR
components 243,811 6.1 160,347 45 83,464 52.1
Bra pads and other M RE R
accessory products Em 158,595 4.0 179,479 5.1 (20,884) (11.6)
3,977,617 100.0 3,544,797 100.0 432,820 12.2
Revenue generated from sales of intimate wear, 2026814 F ¥4 - BEH AKX - &

sports products and consumer electronics components
increased by 1.7%, 33.5% and 52.1% respectively from
THF2024 to 1THF2025. The increase was primarily due
to the increase in demand from our brand partners as a
result of general recovery of market conditions and the
destocking cycle underwent by our consumer brands
was in later stage since second half of Fiscal 2024
("2HF2024").

PEDMHEHBETEREENHESE KA
20248 F X F S RIEMT.7% -
335% % 521% > EMEBR AR
20248 F N F ([202481 £ T 3%
UK - RIEBHENE KRR RN
BIREREDE LR RN EET
BB BT R MG -
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

Revenue generated from bra pads and other accessory
products (including footwear) decreased by 11.6%
from 1THF2024 to THF2025, due to cessation of sales
delivery of footwear products in THF2025 as a result of
the Group proactively communicated with its footwear
brand partners during the previous fiscal year to arrange
the termination of its collaboration, enabling the strategic
allocation of the released production capacity to the fast-
growing bonding apparel category.

As compared to 2HF2024, our revenue increased
by 14.6% from approximately HK$3,472.0 million to
approximately HK$3,977.6 million in THF2025, mainly
benefiting from overall orders from the major brand
partners began to be back on track.

Cost of Sales

Cost of sales primarily consists of cost of raw materials,
employee benefit expenses for personnel directly
involved in our production activities, depreciation of our
production equipment and others.

ARASEER E—FFE s
HREErERTHERIEAEERE
HAEE TR 202684 F _EHFIE | HEHE
S RE B 2 RE SR MK 1 0 SR B R R 18
KAIBondingAREE A8 - MR R EAb
RHER(BEEE) EENIRAR
202481 F ¥ FE 20268 F A E
FA11.6% °

H220248FF THEHLL - BPIURA
B3 472088 EH146%E
20258 F ¥ FHE39776E 8
L TEXERTEREBHNEE
R EERIAERTE -

HERA
HERAEZBRERMEKA B
SHEAELHETHRBERNFEX -
HEEREITEIANEM

Six months ended 30 September

BZ9A3081L~EA
2024 2023 Change
20245 2023%F )

HK$'000 HK$'000 %  HK$'000 %

BT BT BAl  BETT ARt

Costs of raw materials VIR T%N 1,485,751 374 1,345,980 38.0 139,771 104
Employee benefit expenses  EE4EFIFEX 1,078,079 271 901,620 254 176,559 19.6
Depreciation nE 189,565 48 211,969 6.0 (22,404) (10.6)
Others Hit 286,205 11 242,618 6.8 43,587 18.0
3,039,600 764 2,702,087 76.2 337,513 125
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Cost of sales as a percentage of total revenue has

MANAGEMENT DISCUSSION AND ANALYSIS

remained relatively stable at 76.4% in 1HF2025.

Cost of sales increased from approximately HK$2,702.1
million in THF2024 to approximately HK$3,039.6 million
in THF2025 primarily due to increase in costs of raw

materials and employee benefit expenses.

Gross Profit and Gross Profit Margin

EEENRR DA

M2025 8 F E¥F - SHEKAKIG
WABENED L EFHEEEBEER

76.4% °

HEMRAB20248 F ¥ FLBE

e —

2,702 15 & ME 20258 F £ ¥
FHBIE30396HET TEMAN
EMERR A KRB EFIF G -

EFREFR

Six months ended 30 September

HZ9A30A1L~EA
2024 2023
2024 2023F
Gross Gross
Gross Profit Gross Profit
Profit margin Profit margin Change
E EH= el ek i)
HK$'000 v HK$'000 %  HK$'000 %
BETT BAL REESw Batk AR EFi
Intimate wear RIAK 551,969 246 544,451 246 7518 14
Sports products E¥ER 303,229 229 227,682 22.9 75,547 332
Consumer electronics HEETRH
components 438,641 20.0 32,069 20.0 16,672 51.7
Bra pads and other Jof R E AR
accessory products Efh 34,178 21.6 38,508 215 (4,330) (11.2)
Gross profit EH 938,017 236 842,710 238 95,307 1.3
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

Our overall gross profit has remained relatively stable at
23.6% in THF2025.

As compared to 2HF2024, our gross profit margin
increased by 2.3 percentage points from 21.3% in
2HF2024 to 23.6% in THF2025. Such increase was
mainly due to improvement in production efficiency and
increase in revenue arising from remarkable recovery of
orders from brand partners, which partly offset by the
ramp-up of Zhaoqing factory during its initial stage of
operation.

Other Income

Our other income consists primarily of scrap sales
income and government grants, which depends on the
government grant policies and criteria during different
time periods.

Distribution and Selling Expenses

Distribution and selling expenses primarily consist of
freight and transportation expenses, employee benefit
expenses for our sales personnel, travelling expenses,
declaration charges, marketing and promotion expenses
and others.

For THF2024 and 1HF2025, the Group's distribution
and selling expenses as a percentage of total revenue
remained relatively stable at 2.2% and 2.1% respectively.

Distribution and selling expenses increased from
approximately HK$77.6 million in 1THF2024 to
approximately HK$84.3 million in THF2025, primarily due
to the increase in freight and transportation expenses as
a result of the increase in revenue.

2026815 B4 - BAIHIBEEN
MR IREITEEN23.6% °

202481 F T ¥ F AR - RPIWE
B 2024 81 FF N ¥ FH21.3% 18
2.3 H 5 B = 202681 F 2 FH
23.6% ° BREMNEZ AR EERR
REkMEEHNETEBER FER
AERTE - BHWERE TN EE
RS AT SN -

Hitbg A
HPEMR AT EBEERIHER
AN BRI U 488 B R e A [R)Bs H A
AR IR ITHB) o

DEREEMX
DHEHERY TR BREENES
FX - HEABMESRMAX - =
KX - REE  TSEEREEE
AR EoAth,

BL2024 84 F - F K 20268 F
FME AEENDHMEERSE
WABREE D LR REETE - 95l
B22%K2.1% °

D3NS E RIS R20248 F EHEFH
BHET7.6 8 BITIEINE20268 5 £
FHRR¥BA3EEL  T2ANKA
EINGHEE BRI R SIE AR -
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MANAGEMENT DISCUSSION AND ANALYSIS

General and Administrative Expenses

General and administrative expenses primarily consist
of employee benefit expenses for our administrative
personnel, depreciation and amortisation, other taxes
and surcharges, building management fees, insurance,
operating lease rental of land and buildings, office and
administrative expenses, bank charges, exchange loss or
gain and others.

General and administrative expenses as a percentage
of total revenue increased from 7.6% in THF2024 to
8.2% in THF2025, mainly due to factory relocation and
related costs incurred during Zhaoging factory’s initial
stage of operation. As compared to 2HF2024, general
and administrative expenses as a percentage of total
revenue decreased by 0.2 percentage points from 8.4%
in 2HF2024.

General and administrative expenses increased
from approximately HK$269.0 million in THF2024 to
approximately HK$324.3 million in THF2025.

Research and Development Costs

Research and development costs consist of employee
benefit expenses for our research and development
personnel, raw materials and consumables used and
others.

Research and development costs as a percentage of
total revenue 3.6% in THF2024 to 3.9% in THF2025, was
mainly due to the Company’s strategic focus on R&D,
which is the key element of success to the Company
in revenue. As compared to 2HF2024, research and
development costs as a percentage of total revenue has
remained relatively stable at 3.9% in THF2025 (2HF2024:
4.0%).

Research and development costs increased from
approximately HK$128.7 million in THF2024 to
approximately HK$154.1 million in THF2025 as a result of
increase of revenue.
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BN AME WA B BRI B 5 L2024
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

Other Operating Expenses

To optimize its production layout in China, the Group has
commenced the relocation of its Shenzhen production
base by phases to the new production base in Zhaoging.

In THF2025, an exceptional relocation cost of
approximately HK$127.2 million (1HF2024: HK$90.3
million) was incurred, including:

o seniority compensation for employees of
approximately HK$114.7 million (1HF2024: HK$86.0
million), and

. write-off of fixed assets of approximately HK$12.5
million (1HF2024: HK$4.3 million).

Finance Income
Finance income represents interest income on bank
deposits.

Finance Costs

Finance costs represent interest expense on borrowings.
Our finance costs as a percentage of total revenue in
THF2024 and 1HF2025 remained relatively stable at
4.4%.

Finance costs increased from approximately HK$154.7
million in THF2024 to approximately HK$173.6 million
in THF2025, as the global interest rates has remained
elevated during the period.

Revenue and Net Profit of an Associate - VSCO
Holdings (“VSCO”)

VSCO's revenue amounted to HK$885.7 million in
1HF2025 as compared with HK$882.9 million in
1HF2024, whereas net profit amounted to HK$18.1
million in THF2025 as compared to HK$21.8 million in
1HF2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

Income Tax Expenses

Income tax expenses represent our total current and
deferred income tax expenses under the relevant Hong
Kong, the People’s Republic of China (“PRC") and
Vietnam income tax rules and regulations.

Taxation arising in a jurisdiction is calculated at the rate
prevailing in the relevant jurisdiction. For THF2025,
the income tax expenses amounted to approximately
HK$17.9 million, as compared to approximately HK$28.2
million for THF2024.

Adjusted earnings before interest, taxes, depreciation
and amortisation (“Adjusted EBITDA")

Adjusted EBITDA are derived by excluding exceptional
restructuring costs and share of net losses/profits of
associates accounted for using the equity method. The
Group's adjusted EBITDA margin was 16.2% in THF2025.

The Group's adjusted EBITDA was HK$642.6 million in
THF2025. As compared to 1HF2024, it has remained
relatively stable. As compared to 2HF2024, the Group's
adjusted EBITDA in 1THF2025 was increased by 27.0%
from approximately HK$506.2 million.

Net Profit

As a result of the cumulative effect of the above factors,
our net profit in THF2025 was approximately HK$67.6
million, whereas net profit margin in THF2025 was 1.7%.

The Group's net profit was HK$67.6 million in THF2025,
which decreased by 36.7% from 1HF2024. As compared
to 2HF2024, the Group's net profit in THF2025 was
increased by 86.0% from approximately HK$36.4 million.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

Adjusted Net Profit

Excluding exceptional restructuring costs and share of
net losses/profits of associates accounted for using the
equity method, our adjusted net profit in THF2025 was
approximately HK$203.2 million, whereas adjusted net
profit margin in THF2025 was 5.1%.

The Group's adjusted net profit was HK$203.2 million in
1HF2025, which was increased by 3.4% from 1HF2024.
As compared to 2HF2024, the Group's adjusted net
profit in THF2025 was increased by 134.2% from
approximately HK$86.8 million.

Liquidity, Financial Resources and Bank Borrowings
As at 30 September 2024, the Group's current ratio
(calculated as current assets/current liabilities) was
1.8 and the Group's net debt (represented by bank
borrowings less the cash and cash equivalents) was
approximately HK$3,446.5 million.

Net gearing ratio as at 30 September 2024 was 99.0% (31
March 2024: 104.7%), which was calculated as net debt
divided by total equity.

Excluding the currencies depreciation impact on the net
assets denominated in RMB and VND, the adjusted net
gearing as at 30 September 2024 was 84.0% (31 March
2024: 87.6%).

Net cash generated from operating activities increased
from approximately HK$280.4 million in THF2024 to
approximately HK$484.1 million in THF2025 mainly
attributed to increase in operating profit in 1THF2025 as a
result of increase in revenue.
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MANAGEMENT DISCUSSION AND ANALYSIS

Net cash used in investing activities amounted to
approximately HK$217.4 million in 1THF2025. The cash
used was primarily attributable to purchase of property,
plant and equipment in connection with our production
facilities.

During THF2025, net cash used in financing activities
amounted to approximately HK$188.6 million. The cash
outflow from financing activities was mainly due to
repayment of borrowings and interest payment.

Working Capital Management

EEENRR DA
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Receivables turnover days
Payables turnover days

30 September 31 March
2024 2024

2024 202445
9H30H 3H31H
(days) (days)

(B8 (H&0)

49 45

29 25

The receivables turnover days and payables turnover
days have remained healthy and stable at 49 and 29 days
respectively as at 30 September 2024.

Capital Expenditures

For 1HF2025, the total addition to property, plant and
equipment, leasehold land and land use rights, and
intangible assets amounted to approximately HK$224.9
million (1HF2024: HK$491.3 million), which was mainly
attributable additions of production lines and construction
of our production facilities at Zhaoging.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

Pledged Assets

As at 30 September 2024 and 31 March 2024, insurance
policy investments in the amount of approximately
HK$68.6 million and HK$69.6 million respectively was
pledged for financing related insurance premium.

Foreign Exchange Risk

We mainly operate in Hong Kong, the PRC and Vietnam.
Most of our operating expenses are denominated in RMB
and VND, while most of our sales are denominated and
settled in U.S. dollar. As the HK dollar is pegged to U.S.
dollar, our foreign exchange exposure in respect of the
HK dollar is considered minimal. Our management will
continue to monitor foreign currency exchange exposure
and will take prudent measures to minimise the currency
translation risk.

Contingent Liabilities
As at 30 September 2024 and 31 March 2024, the Group
did not have any significant contingent liabilities.

Material Acquisitions and Future Plans for Major
Investment

Save for the investment in the construction of the
production facilities, during 1HF2025, the Group did
not conduct any material investments, acquisitions or
disposals. In addition, save for the expansion plans
as disclosed in the sections headed “Business” and
“Future Plans and Use of Proceeds” in the prospectus
of the Company dated 24 September 2015, and the
framework construction agreements disclosed in the
announcements dated 24 July 2017 and 24 April 2018
respectively, the Group has no specific plan for major
investment or acquisition for major capital assets or other
businesses. However, the Group will continue to identify
new opportunities for business development.
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MANAGEMENT DISCUSSION AND ANALYSIS

Employees and Remuneration Policies

As at 30 September 2024, the Group employed a total
of 39,148 full-time staff (31 March 2024: 37,006). The
total staff cost of the Group (including salaries, bonuses,
social insurances, provident funds and share incentive
schemes) amounted to approximately HK$1,388.4
million, representing 34.9% of the total revenue of the
Group.

We believe our success depends heavily upon our
employees’ provision of consistent, quality and reliable
services. In order to attract, retain and develop the
knowledge, skill level and quality of our employees, we
place a strong emphasis on training our employees.
We provide on-site training periodically and across
operational functions, including introductory training for
new employees, technical training, professional and
management training, team-building and communication
training.

We enter into individual employment contracts with our
employees to cover matters such as wages, employee
benefits, safety and sanitary conditions in the workplace,
and grounds for termination. We have designed an
evaluation system to assess the performance of
our employees. This system forms the basis of our
determinations of whether an employee should receive
salary raises, bonuses or promotions. Most of our
technical personnel are trained and promoted internally,
leading to greater employee stability and loyalty.

Events after the Balance Sheet Date
The Group has no significant events after the reporting
period and up to the date of this report.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

FUTURE PROSPECTS AND STRATEGIES

Trend Analysis

As the destocking cycle of consumer brands ended in
the first half of the fiscal year, procurement orders in
the industry have become more favorable in the second
half of Fiscal 2025, showing a momentum of recovery.
As a result, the Group will need to further restore its
production capacity to meet incoming orders. Meanwhile,
brands are placing greater emphasis on their supply
chain partners’ ability to respond promptly to the market
and deliver innovative products in a sustainable manner,
and are setting higher standards for balancing demand
and production planning, flexible production capacity
adjustment, automation and digitalization. Leveraging
its core technologies, Regina Miracle has further
implemented precise production planning, automation
and templating while reducing the raw material supply
lead time, thus reinforcing the Group's position as a
unique and scarce supply chain partner among its major
brand partners.

The Group's revenue from visible incoming orders in
the second half of Fiscal 2025 has continued to increase
year-on-year. Based on the expected progress of the
resumption of production capacity, full-year revenue
is expected to grow at low-teens level year-on-year.
Regarding the core business segments:
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MANAGEMENT DISCUSSION AND ANALYSIS

Intimate wear: The Group is actively developing
shapewear in addition to its core products of bras
and bra tops, aiming to drive business growth
through category expansion. Building on the
collaboration with its major brand partners, the
Group will also make targeted and comprehensive
efforts to explore the potential for cooperation
with various emerging and quality brand partners
to offset the impact of the decline in business
from certain brand partners and promote a steady
rebound of the overall business. Revenue from
this business segment is expected to achieve low
single-digit year-on-year growth in Fiscal 2025.

Sports products: The Group has established a
significant leading advantage in the sports bra sub-
segment through product innovation, and has driven
order growth by supporting its brand partners to
expand their market share. Meanwhile, the rapid
development of the Bonding apparel business has
also injected notable growth momentum into this
business segment. Coupled with the expansion
of brand partners, revenue from the overall sports
products business segment is expected to realize
double-digit year-on-year growth in Fiscal 2025.

Consumer electronics components: Market
demand for VR products has increased with the
arrival of a new iterative cycle. This, coupled with
the launch of new product by the Group’s major
brand partner, has further boosted order growth.
Full-year performance for Fiscal 2025 is expected to
show a significant improvement compared with last
year.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENRR DA

STRATEGIES AND OUTLOOK

Fortify core business of intimate wear with

firm positioning and brand partner structure
optimization

In order to promote the stability, adaptability and
growth of its business in the long term, the Group
will conduct a thorough review of its existing
brand partner structure and implement a series of
adjustment and refinement measures. For its major
brand partners, the Group will focus its R&D efforts
on the development of tailored pillar products
that span multiple categories through in-depth
technical collaboration and product innovation. This
will ensure that the mutual collaboration remains
competitive in the market, and further strengthen
the long-term partnerships. Meanwhile, the Group
will enhance its efforts in identifying and cultivating
emerging brand partners that are closely aligned
with the Group's positioning and development
philosophy, strive to build a more robust and
dynamic brand partner matrix, and explore deeper
cooperation potential with them to pave the way
for new areas of future growth. The Group will
also prudently evaluate the market adaptability and
business risks of its brand partners and formulate
corresponding strategies to enhance the stability of
its core intimate wear business across the board.
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MANAGEMENT DISCUSSION AND ANALYSIS

Leverage leading advantages in core technology
and craftsmanship to drive long-term growth
with Bonding product series

Regina Miracle has maintained an absolute
technological leadership position and a barrier
to entry in the intimate wear market for years
through its long-term investment in the R&D and
innovation in Bonding craftsmanship. In recent
years, the Group has initiated efforts on cross-
category application and expansion of its proprietary
technology matrix, with particular emphasis on
functional apparel products as a key area for
growth. The market demand for Bonding apparel
with technological aesthetics has continued to
grow and has gradually established itself as a trend.
The apparel products developed by the Group
have begun to capture market interest, bolstered
by strong recognition and collaboration from
certain international and domestic fast-growing
emerging sports brand partners that highly valued
differentiated innovative products. Building on this
foundation, the Group will seize the opportunities
to promote the Bonding apparel to cover more
core sports brand partners, thereby expanding the
product’s market penetration. In addition, intimate
wear brand partners have been gradually expanding
their product offerings into the sports category,
which also creates broader growth prospects for
the Group's sports products segment. With due
consideration to the market potential, product
trends and its competitive edges, the Group will
strive to achieve the phased goal of growing the
overall revenue of the sports products segment to
the same level as the intimate wear segment over
the next two to three years, while increasing the
gross profit margin of the segment.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR DA

Over the next three years: Implement targeted
strategies to achieve three major goals of
“economies of scale, cost reduction and
efficiency enhancement, and debt reduction” to
strive for better returns

The Group will continue to improve the capacity
utilization of its production bases in both China
and Vietnam to support the long-term strategies
of various brands for both their international
and “China for China" markets, with a view to
capturing the opportunities presented by the
current market recovery and the momentum of the
business rebound, thus laying a solid foundation for
optimizing its economies of scale.

The Group is implementing a range of cost
reduction and efficiency enhancement measures
covering various aspects, including R&D,
production, and operations, and strengthening the
collective awareness of efficiency. In particular, the
Group is further standardizing its R&D mechanism
and implementing targeted R&D strategies to
improve the conversion of R&D efforts into orders.
With regard to production, the Group will continue
to evaluate the organizational structure of its
business and functional departments, optimize the
allocation of human resources in its supporting
functions, and review various operational processes
so as to identify opportunities for improvement in
terms of human resource efficiency. These cost
reduction and efficiency improvement measures
are expected to gradually yield results in Fiscal
2026.

In terms of the use of future cash inflow from
profit, the Group will prioritize reducing debt levels
after rewarding shareholders, so as to optimize
its capital structure and achieve a more robust
financial position, thereby creating better returns for
shareholders.
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MANAGEMENT DISCUSSION AND ANALYSIS

Committed to the vision for sustainable
development and create shared value for all
stakeholders

Regina Miracle deeply recognizes the importance
of Environmental, Social and Governance (ESG) in
promoting corporate sustainability. Therefore, the
Group has established a governance framework
that encompasses “leadership — decision-making
— execution” layers to actively implement its
sustainability strategies, and is committed to fully
integrating environmental and social responsibility
into its management decisions, day-to-day
operations and corporate culture. During the Period,
the Group made progress in the four major areas of
its sustainability agenda, namely carbon reduction,
waste management, sustainable innovation, and
people and community.

In particular, the Group has submitted a group-wide
carbon reduction target under the Science Based
Targets initiative (SBTi). Currently, the first phase
of qualification verification has been completed
and the second phase of target review has been
initiated. Regarding the use of renewable energy,
the Group has completed the installation of the
second phase of solar power generation modules
at the Vietnam Factory C during the Period, and
plans to install solar energy facilities at the Hung
Yen factory and the Zhaoging production base in
the second half of the financial year and next year,
respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR DA

The Group is honored that its long-term
commitment to sustainability has been widely
recognized by the industry. Regina Miracle
has made unremitting efforts to explore new
environmentally friendly materials, research and
develop innovative technologies and reform
production models to create more sustainable,
innovative and distinctive products.

Regina Miracle received the Sustainable Innovation
Award at the Femmy Awards 2024, a testament
to the Group's dedicated efforts in promoting
sustainable development through innovation and
technology. In addition, the laboratory at the Group’s
production base in China has long been accredited
by the International Laboratory Accreditation
Cooperation — Mutual Recognition Arrangement
(ILAC-MRA) and the China National Accreditation
Service for Conformity Assessment (CNAS), and
the laboratory at the Group's production base in
Vietnam also obtained accreditation from ILAC-MRA
and the Vietnam Institute of Accreditation (VACI)
in September 2024. At present, all of the Group’s
major laboratories in both countries have achieved
international and national standards, reflecting the
Group's competitive edges in the industry. The
ISO50001 energy management system certification
obtained by the Zhaoqging production base not
only attests to the Group's implementation of
energy saving and carbon reduction measures
to achieve its emission reduction targets, but
also demonstrates the Group's emphasis and
commitment to reducing energy consumption and
enhancing energy utilization efficiency.
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MANAGEMENT DISCUSSION AND ANALYSIS

Conclusion

Regina Miracle has remained resilient in the
challenging operating environment over the past
few years, and has continued to enhance its product
strengths and competitiveness in the markets. The
Group has steadfastly implemented the strategies of
prioritizing its core business segments, leveraging the
competitive edges of its unique and proprietary Bonding
craftsmanship to chart a path for apparel business
growth, and pursuing the “Better & Best” product
positioning strategy. Meanwhile, initiatives to forge new
brand partnerships and strengthen collaborations with
existing brand partners are gradually yielding results. The
Group has observed initial signs of market recovery in the
first half of Fiscal 2025.

Nonetheless, the Group is fully aware that there is
still room for improvement in key business nodes
such as R&D, production efficiency and operational
management. Therefore, the Group will continue to strive
to maintain its leading position in product R&D, ensure
stable product quality and reliable product delivery,
and implement comprehensive cost reduction and
efficiency enhancement measures to further optimize its
cost structure. This approach aims to gradually restore
and strengthen the Group's profitability while actively
expanding its business scale to achieve sustainable
growth.

The Group would like to express its sincere gratitude to
the management team and all staff members for their
unremitting efforts, and to its brand partners, supply
chain partners, business partners and shareholders
for their unwavering support. Going forward, Regina
Miracle will continue to adhere to its core philosophy
of innovation, quality and efficiency, leverage its unique
advantages in Bonding craftsmanship, product R&D
and market expansion, and further refine its operating
strategies to keep pace with market dynamics and seize
the opportunities presented by the market recovery, so
as to create long-term value for its shareholders and all
stakeholders.
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

PHMBERNERRE

_E
pwec

TO THE BOARD OF DIRECTORS OF
REGINA MIRACLE INTERNATIONAL (HOLDINGS) LIMITED
(incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the interim financial information
set out on pages 36 to 92, which comprises the
interim condensed consolidated balance sheet of
Regina Miracle International (Holdings) Limited (the
“Company") and its subsidiaries (together, the “Group”)
as at 30 September 2024 and the interim condensed
consolidated income statement, the interim condensed
consolidated statement of comprehensive income, the
interim condensed consolidated statement of changes
in equity and the interim condensed consolidated cash
flow statement for the six-month period then ended,
and selected explanatory notes. The Rules Governing
the Listing of Securities on The Stock Exchange of Hong
Kong Limited require the preparation of a report on
interim financial information to be in compliance with the
relevant provisions thereof and Hong Kong Accounting
Standard 34 “Interim Financial Reporting” issued by the
Hong Kong Institute of Certified Public Accountants.
The directors of the Company are responsible for the
preparation and presentation of this interim financial
information in accordance with Hong Kong Accounting
Standard 34 “Interim Financial Reporting” issued by the
Hong Kong Institute of Certified Public Accountants. Our
responsibility is to express a conclusion on this interim
financial information based on our review and to report
our conclusion solely to you, as a body, in accordance
with our agreed terms of engagement and for no other
purpose. We do not assume responsibility towards or
accept liability to any other person for the contents of
this report.
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

Scope of Review

We conducted our review in accordance with Hong
Kong Standard on Review Engagements 2410, “Review
of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Hong
Kong Institute of Certified Public Accountants. A review
of interim financial information consists of making
inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope
than an audit conducted in accordance with Hong Kong
Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of
all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention
that causes us to believe that the interim financial
information of the Group is not prepared, in all material
respects, in accordance with Hong Kong Accounting
Standard 34 “Interim Financial Reporting”.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 27 November 2024
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INTERIM CONDENSED CONSOLIDATED INCOME STATEMENT

PHERGSRER

For the six months ended 30 September 2024

BZE2024E9H30H 1~ 165

Six months ended 30 September

BZ9A30ALLAEA
2024 2023
20245 2023F
Note HK$'000 HK$'000
Bitzx BT T BETT
(Unaudited) (Unaudited)
(REEER) (REER)
Revenue A 6 3,977,617 3,544,797
Cost of sales SHEMA 8 (3,039,600) (2,702,087)
Gross profit Eil 938,017 842,710
Other income, net HAFE 7 18,459 10,713
Distribution and selling expenses SERHEERS 8 (84,273) (77,578)
General and administrative expenses ~ —# RITHHS 8 (324,254) (268,971)
Research and development costs N 8 (154,092) (128,663)
Other operating expenses HiG2m% 8 (127,191) (90,273)
Operating profit TERT 266,666 287,938
Finance income BETEULA 770 1,290
Finance costs BIRE AR (173,568) (154,716)
Finance costs, net MBRATE 9 (172,798) (153,426)
Share of net (losses)/profits of FREREAER 13
associates accounted for using the FEIREE AR
equity method (B5#8) /HHFE (8,378) 522
Profit before income tax BRETS B AT ERA 85,490 135,034
Income tax expenses FfEHRAX 10 (17,871) (28.211)
Profit for the period attributableto  HRAXATHEEA
owners of the Company FE{L SR 67,619 106,823
Earnings per share attributable AUNGTE 2PN
to owners of the Company EhEERER
(expressed in HK cents per share) (AERABWLET)
- Basic and diluted —EARREE 11 55 87

The above interim condensed consolidated income
statement should be read in conjunction with the

accompanying notes.

bt rp BARG AR AR A Uk 2R 5% 8 HARE T P
FE— ORI o
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FHfRGE2ERER

For the six months ended 30 September 2024
ER2024F9F308 1F 518 F

Six months ended 30 September

BEZ9A30H1LEA

2024 2023

20244 20234

HK$'000 HK$'000

BT BETIT

(Unaudited) (Unaudited)

(REBER) (REsEZ)

Profit for the period HA3 R 67,619 106,823

Other comprehensive Ht2mEB A (ER)
income/(loss)
[tems that have been reclassified — FEZr7 s Al R A £

or may be subsequently B SR B EH
reclassified to profit or loss
Currency translation differences B e =Ry 36,709 (428,489)
Fair value gain/(loss) on insurance  {RERE N AW

policy investments, net (FB18)#8 7,988 (624)
Fair value change on trade BAVESAEMER

receivables carried at fair value WAFIBRH)E 5) eI

through other comprehensive R AT EES

income (“FVOCI") (33,738) (22,738)
Reclassification of trade PSR SR A ERT

receivables FVOCI reserve to AHMEEBAR

factoring interests and B RBEREEE

charges upon disposals D EEREFE

k&R 33,869 22,421

Sharing of the result of an JE(E—EEE AR

associate ES 71 283

Other comprehensive income/  HIREM2EEKA,

(loss) for the period, net of tax (E518) (S HRBIE) 44,899 (429,147)

Total comprehensive income/ HAXATEEA
(loss) for the period attributable E{L2EUA (EiE)
to owners of the Company Pk 112,518 (322,324)

The above interim condensed consolidated statement it ERESBR4R & 2 E U 25 = FE
of comprehensive income should be read in conjunction  ERBE M5 — G158 ©
with the accompanying notes.
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INTERIM CONDENSED CONSOLIDATED BALANCE SHEET

THERAEEERER
As at 30 September 2024
202495308
As at As at
30 September 31 March
2024 2024
720245 2024
9AH30H 3A31H
Note HK$'000 HK$'000
FisE BT T BT
(Unaudited) (Audited)
(RBER) (&%)
ASSETS BE
Non-current assets FREBEE
Property, plant and equipment ME - BB MR 12 4,204,763 4,210,405
Right-of-use assets FREEE 12 453,944 468,678
Investment properties REYE 116,996 115,589
Intangible assets B AE 12 26,227 27,469
Insurance policy investments RERE 232,876 220,242
Investments in associates REERNEMNEE 13 387,130 396,682
Deposits and prepayments Be REMNFRE 111,692 119,164
Deferred income tax assets ELEFEHEE 70,687 52,882
5,604,315 5,611,111
Current assets REEE
Inventories 7E8 1,464,538 1,225,092
Trade receivables Z S EWRBRR 14 1,106,951 1,027,483
Deposits, prepayments and Ze - BRRER
other receivables H A e IR 180,270 111,486
Tax recoverable EEEE 216 3,299
Restricted bank deposits ZIRENIRITER 1,066 1,162
Cash and cash equivalents RekBeEEY 704,743 623,117
3,457,784 2,991,639
Total assets BEEHE 9,062,099 8,602,750

The above interim condensed consolidated balance sheet
should be read in conjunction with the accompanying

notes.
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INTERIM CONDENSED CONSOLIDATED BALANCE SHEET
PHERRSEERRER

As at 30 September 2024
R2024%9/308

As at As at
30 September 31 March
2024 2024
A20244F 2024F
9AH30H 3A31H
Note HK$'000 HK$'000
Mz BET T BB
(Unaudited) (Audited)
(RBER) (g58%)
EQUITY B
Equity attributable to KARHEE ARG ER
owners of the Company
Share capital & 15 95,247 95,247
Reserves s 3,387,746 3,275,228
Total equity AR 3,482,993 3,370,475
LIABILITIES =t
Non-current liabilities =i
Borrowings [ 16 3,532,843 3,632,595
Other payables HibENFUE 9,004 35,420
Lease liabilities HEaRE 77,510 81,986
Deferred income tax liabilities EEFEHAE 82,469 80,403
3,701,826 3,730,404
Current liabilities REBEE
Trade payables Z SIERBRR 17 571,941 390,330
Accruals and other payables FEEt B A R E AR
HOE 594,048 413,770
Lease liabilities HEBRE 32,714 40,658
Borrowings B 16 618,442 621,032
Current income tax liabilities ENERFTERBE 60,135 36,081
1,877,280 1,501,871
Total liabilities aE8E 5,579,106 5,232,275
Total equity and liabilities ExkAaEEE 9,062,099 8,602,750

The above interim condensed consolidated balance sheet it Hif§ERG A B EAGEREERE
should be read in conjunction with the accompanying MIBdsE—BERI:E -
notes.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FHERGSRERREBR

For the six months ended 30 September 2024

B22024F9F308 118
Attributable to owners of the Company
RAEHAARE
Trade  Insurance
Statutory receivables policy  Investment
Share Share  surplus  atFVOCI investments Properties  Exchange  Retained
capital  premium  reserve  resewe  reseve  reseve  reserve  eamings
BAVE
ALt
AU
i E5EK RE RE
B ROEE BREE BREE RERE  UERE  JERE  REE &3t
HKS$'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HK$'000  HKS'000  HKS$'000
ASTn  BETn  BBTn  BBTn  AMTn  BETn  BETn BETn A¥Tn
Balance at 1 April 2024 ROUEIRIRNES 95,247 1,705,969 96,254 (1475) 12,249 T245  (657,961) 2042947 3370475
Profit for the period B = - - - - - - 61619 67619
Other comprehensive income EESTON
Currency translation differences EHagEE - - - - - - 36709 - 36709
Fai value gain on insurance RERENLTENE
policy investments - - - - 7988 = = = 1988
Fair value change on rade receivables AT EFAEMZE
caried at FVOCI BASIENE SRR
BAMLTERS = - - (37 - - - - (B
Reclasifcation of trade RHERBEATEIA
receivables FVOC reserve to Ef2ERANES
factoring interests and JUEBRENAE
charges upon disposals EREFSRER - - - 33869 - - - - 3869
Sharing of the exchange gains N-BEEATMEL
recognized in OC| of an associate EBARANEE
(Note 13) Eha(H13) - - - - - - n - n
Total comprehensive income BR2ENAEE
for the period - - - 131 7,988 - 36,780 67619 112518

Balance t 30 September 2024 HNAEIANEHER 95247 1705969 96,254 (134) 2027 71245 (621181 2110566 3,482,993

The above interim condensed consolidated statement of 3t AR BA4R & A 25 B B < JE EA A
changes in equity should be read in conjunction with the MM —FRIRE -
accompanying notes.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FHERREREEBR

For the six months ended 30 September 2024
B R2024F9F308 1F 5185

Attrbutable to owners of the Company

KAREEARR
Trade  Insurance
Statutory  receivables policy
Share Share  suplus  atFVOCI investments  Exchange  Retained
captal - premium 8SeIVe 8SeIVe 8serve feserve  earnings Total
BLTE
StARM
REHAY
i RREK RE
ke RAEE  BHER  BIRE  RERE  ERE  REM it
HKS000  HKS000  HKS000  HKS000  HKSO00  HKS000  HKS000  HK$'000
At #bTr BSfn AT BT #TT Bifn BT
Balance at 1 April 2023 HOBEARI AR BT 170599 9,862 813) 483 (318887 1965049 3547262
Proft for te period BRih - - - - - - 10683 106823
Other comprehensive (loss)/income &2 (58)/ YA
Currency tranlation differences g 2E - - - - - 48489 N ]
Fairvalue loss oninsurance poliey ~ RERENATE
investments Ba - - - - (624 - - (624
Fair value change on tiade receivales  EATIESTAEHZE
carmed at FVOCI BATIEHE AN
EiATEEY - - - L - - - L
Reclassification of trade receivables  SMHEHSHATES A
FVOC! resenve to factoring interests — EH2EHANES
and charges upon disposals BAESGEENE
1%%@&%% - - - - - - am
Sharing of the exchange gains Wémmﬁm
recognized in OCI of an associate %Wﬂ\ﬁﬁ
Note 13) @LWE{WEB) - - - - - 283 - 23
Total comprehensive (loss)/income B2 (&)
for the period KAEE - - - (317 (624) (482060 106823 (322,34
Balance at 30 September 2023 ROBFIANANES BT 170599 %8 (L0 4UT (4709 20187 32498

The above interim condensed consolidated statement of
changes in equity should be read in conjunction with the

accompanying notes.

J:LEPHH%EHT/% BB R E LS

BB R —pi B
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INTERIM CONDENSED CONSOLIDATED CASH FLOW STATEMENT

PHBRGERERER

For the six months ended 30 September 2024

BZE2024E9H30H 1~ 165

Six months ended 30 September

EZ9830REAEA
2024 2023
20245 2023%F
Note HK$'000 HK$'000
ok BETT BT
(Unaudited) (Unaudited)
(REER) (RiEEZ)
Cash flows generated from gEEBDMERLRE
operating activities
Cash generated from operations REEBMERS 490,612 412,535
Profits tax paid BMFER (6,474) (132,112)
Net cash generated from REERBMEREFE
operating activities 484,138 280,423
Cash flows used in investing RETHFMAEERE
activities
Purchase of property, BENE  BENERE
plant and equipment (180,878) (205,351)
Prepayments for purchase of BEWE - BER&E
property, plant and equipment AREREENTEN
and intangible assets a (32,917) (17,201)
Prepayment for right-of-use EREAE(EET M
assets (Leasehold land and R EREE) R
land use rights) FERIE - (125)
Purchase of intangible assets BEEVEE (2,082) (3,701)
Proceeds from disposal of property,  [EEW% « BER
plant and equipment RIBFTETOAE 2,125 2,891
Purchase of insurance policy BERERE
investments (5,538) (6,892)
Proceeds from disposal of insurance &R B A S HIE
policy investments 1,072 590
Dividend received from an associate Y| B2 A FIRE - 19,211
Interest received EUH 8 770 1,290
Net cash used in investing activites & /Z8FTHE & F4E (217,448) (209,288)
The above interim condensed consolidated cash flow  _FilihHEAESAR4 A ISR S = fEHIpE

statement should be read in conjunction with the

accompanying notes.
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INTERIM CONDENSED CONSOLIDATED CASH FLOW STATEMENT
FHERGERERER

For the six months ended 30 September 2024
B R2024F9F308 1F 5185

Six months ended 30 September

EZ9A30HEAEA
2024 2023
20245 2023%F
Note HK$'000 HK$'000
Bk BETT BT
(Unaudited) (Unaudited)
(REER) (RigER)

Cash flows used in RMEEBMARSRE

financing activities
Proceeds from new borrowings g fj’\ SRV 16 1,702,218 2,480,711
Repayments of borrowings BEIER 16 (1,704,560) (2,389,335)
Principal element of lease payments &N ZHNAL E D (17,068) (32,653)
Interest paid BRFE (169,161) (149,891)
Net cash used in financing activities L& EEFTAE ¢ /%58 (188,571) (91,168)
Net increase/(decrease) in cash fiﬁ&ﬁﬁ%{“%

and cash equivalents B/ (R % 78,119 (20,033)
Cash and cash equivalents at H;Wﬂfﬁ%&fﬁﬁ%ff%

beginning of the period 623,117 675,028
Effects of exchange rate changes on  [EX&ZFHEHE S NIFE

cash and cash equivalents EEMNTE 3,507 (194,148)
Cash and cash equivalents HRBERR2EEN

at end of the period 704,743 460,847

The above interim condensed consolidated cash flow
statement should be read in conjunction with the

accompanying notes.

B BRE— G BORE -

Lt B AR A IR R B R MR BB
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General information

Regina Miracle International (Holdings) Limited
(the "Company"”) was incorporated in the Cayman
Islands on 21 September 2010 as an exempted
company with limited liability under the Companies
Law (2010 Revision) of the Cayman lIslands. The
address of the Company’s registered office is
Cricket Square, Hutchins Drive, P.O. Box 2681,
Grand Cayman KY1-1111, Cayman Islands.

The Company is an investment company and
its subsidiaries are principally engaged in the
manufacturing and trading of intimate wear, sports
products, consumer electronics components and
bra pads and other accessory products.

The Company's shares are listed on the Main Board
of The Stock Exchange of Hong Kong Limited.

This interim condensed consolidated financial
information is presented in Hong Kong dollars
("HK$"), unless otherwise stated. This interim
condensed consolidated financial information has
been approved for issue by the Board of Directors
on 27 November 2024.

This interim condensed consolidated financial
information has been reviewed, not audited.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PR S M RERME

—RER
HEZRBEER(ER)BRAA
(IA2® ) RA201069H218
RERAEHERNRE(20106&
AR ER SRS RMK L A
BEeBRARF o ANA M
EER AU ACricket Square,
Hutchins Drive, P.O. Box 2681,
Grand Cayman KY1-1111,
Cayman Islands °

ARBRWERT - MENE
RAETERELEREEN Y
AKX EFER HEETFE
1 LA B o i Je A B A EE &

KRABBRMDNRERBBHAR D
BRARERLEMR -

BEEERAEIN - AP EIHA
RAMBERUEE(BE]
BN o AP HIRGRRR A5 E
FER20245F11 27 EE =
SHETE -

APHIE ARG BEENDR
R A E -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Basis of preparation

This interim condensed consolidated financial
information for the six months ended 30 September
2024 has been prepared in accordance with Hong
Kong Accounting Standard (“HKAS") 34 “Interim
Financial Reporting”.

The interim condensed consolidated financial
information does not include all the notes of the
type normally included in an annual consolidated
financial statements. Accordingly, this interim
condensed consolidated financial information
should be read in conjunction with the Group’s
annual financial statements for the year ended
31 March 2024, which have been prepared in
accordance with Hong Kong Financial Reporting
Standards (“HKFRS").

Material accounting policies

The accounting policies applied to this interim
condensed consolidated financial information
are consistent with those of the annual financial
statements for the year ended 31 March 2024,
except for the estimation of income tax using
the tax rate that would be applicable to expected
total annual earnings. Accounting policies not
described in the annual financial statements for the
year ended 31 March 2024, and the adoption of
amended standards effective for the financial year
ending 31 March 2024 are described below.

2

AR MR ERME

ImBEE
HZE202449830H I ~EA
HAF HERASRAMEERE
EREBSgEN(THEBD
YERI| ) S 3457 HRET R 45
wE -

FHARS R A T E R 6
RBERREREEREAMHER
KPR AN EER » B -
7o HA R BR AR & B 7% B ) E £
RIERBYERE LR ([ES
S RE R ) TREAEE
HZE2024F3A31HILFER
FREMBHRER —HHE -

EPN-G

FEARAF GRS MEE
B & 5T R B £ 2024 3
A31BIEFENFEHEHRE
RwE—% > HERBHEE
BRBEMERREELOM
BEGETBRIN - BlZE2024F3 A
NHIEFENFETEHREIL
EHIMNGHRRERRNER
2024463 A31 B IL BN E 4
BHEHERT R E T ©
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

PGS

MR AR M

3  Material accounting policies (Continued)
(a) New and amended standards adopted by

the Group

The following new and amended standards
are mandatory and have been adopted by
the Group for the first time for the financial
periods beginning on 1 April 2024.

HKAS 1 (Amendments)

HKAS 1 (Amendments)

HKFRS 16 (Amendments)

HK Int 5 (2020)

HKAS 7 and HKFRS 7
(Amendments)

Classification of
Liabilities as Current
or Non-current

Non-current Liabilities
with Covenants
(Amendments)

Lease Liability in a Sale
and Leaseback

Hong Kong
Interpretation 5
(2020) Presentation of
Financial Statements
- Classification by the
Borrower of a Term
Loan that Contains
a Repayment on
Demand Clause

Supplier Finance
Arrangements
(Amendments)

The adoption of the above new and amended
standards did not have any significant impact
on the results and financial position of the

Group.

3

BEASTER(E)

(a) ZAEECTHRANHFITRE
IEHR]
THIFEE] R AAS T 2EBI R
REEPN2024F4 A1 HF
A BY B B ER RS B R 58 Il R
%pq °

TAIERIE I ARARARIS
(g1 %) E37)

BEGHENZ R NBZENIERD
(fE3T%) BE(ET)

BAUBRLEN £HEEMEE
S165%(B5T8)  aE
EERESE  AARESSH
(2020%) (20205 )15k
FHE25I-ER
AHBEETER
BEETES

BRA%

BRI (EERAR
FTRRERE (f61)
HREE
EIEACHEY

BRAM_Ea 8] R A 1E 7T 4
Al AR BB R M TS
ARSI S AE AR B AR
@,
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3

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR MR ERME

Material accounting policies (Continued) 3 EARBHEE®)

(b) Amendments and interpretation to existing (b) AEBEKREMNWEGE
and new standards not yet adopted by the AT R BB UK I
Group 8
The following amendments and interpretation TR AERMET R
to existing and new standards have been LA ERE B
issued but are not effective for the financial BR2024F 44182
year beginning on or after 1 April 2024 and BB BRERE B ARE
have not been early adopted by the Group. W AR ERIER K

Effective for

annual periods
beginning on or after

RIATB# &
a2 HR A
HKAS 21 and HKFRS 1 Lack of Exchangeability 1 April 2025
(Amendments)
BEEGHENBENRREANE REAKRY 2025F4 7418
WERE 15 (BITA)
HKFRS 9 and HKFRS 7 Amendments to the Classification and 1 April 2026
(Amendments) Measurement of Financial Instruments
ERENBRELNETREE  SRIANERIENE 2026%F4A18
BIBREERETR(BITA)
HKFRS 18 (New standard) Presentation and Disclosure in Financial 1 April 2027
Statements
BERMBREEDZE185 BBRENZ LR 2027%4A18
(FraT22810)
HKFRS 19 (New standard) Subsidiaries without Public Accountability: 1 April 2027
Disclosure
BEUBREENE19% FRARAZABAEMBLR : BE 20274418
(FraTE81)
HK Int 5 (Amendments) Hong Kong Interpretation 5 Presentation of 1 April 2027
Financial Statements - Classification by the
Borrower of a Term Loan that Contains a
Repayment on Demand Clause
BcE L ACHES) EARBECTHBRRNET - ERAY 202744R18
BEVEXERRRNERERHE
HKFRS 10 and HKAS 28 Sale or Contribution of Assets between an To be determined
(Amendments) Investor and its Associate or Joint Venture
BENBRELNE 10 REE REBHAMLERARANAELEZHN fFE
LR EYEACCHEN) BEHEHRA
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PR S M RERME

3

Material accounting policies (Continued)

(b) Amendments and interpretation to existing

and new standards not yet adopted by the
Group (Continued)
The Group has not adopted above
amendments and interpretation to existing
and new standards that are not yet effective
for this interim reporting period. The Group
anticipates that the application of the above
amendments and interpretation to existing
and new standards have no material impact
on the results and the financial position of the
Group.

Critical accounting estimates and
judgements

The preparation of interim condensed consolidated
financial information requires management to
make judgements, estimates and assumptions that
affect the application of accounting policies and the
reported amounts of assets and liabilities, income
and expense. Actual results may differ from these
estimates.

In preparing this interim condensed consolidated
financial information, the significant judgements
made by management in applying the Group's
accounting policies and the key sources of
estimation uncertainty were the same as those
that applied to the Group's consolidated financial
statements for the year ended 31 March 2024.

3

4

BEREFHEE®E)

(b) ZAEEMERRANREE

RIS RT R 52 R LA R H 3T
#RI(4&)
A W AR ER A LSRR
o E R EA R R R A R
BA RFRTERNER] K
7o REEEHIEA L
A AT EARER] &
BESAKENFE MY
BRI MERTE -

EEETHET R A G

REPHERGEAVBENS
ZEIRE LB - AR RE
R MARHE - AERERR
EYESHBRENERALAMZ
BEERAE BARFXH
TE - BERERABEHEZER
HEHEZER -

RBAFHE RS A IS ER
B EREEANEESIR
REFFTEH M E R A KA
THEETAEMNETBRRERNE
BHE202463A3MBILEE
e HRERMERERR -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR MR ERME

5 Financial risk management and financial
instruments

5.1

5.2

Financial risk factors

The Group’s activities expose it to a variety
of financial risks including cash flow interest
rate risk, foreign currency risk, credit risk and
liquidity risk.

The interim condensed consolidated financial
information does not include all financial risk
management information and disclosures
required in the annual financial statements,
and should be read in conjunction with the
Group's consolidated financial statements for
the year ended 31 March 2024.

There have been no changes in the risk
management policies since year end.

Liquidity risk

The tables below analyse the Group’s non-
derivative financial liabilities into relevant
maturity groupings based on the remaining
period at the balance sheet date to the
contractual maturity date. The amounts
disclosed in the tables are the contractual
undiscounted cash flows. Balances due within
12 months equal their carrying balances, as
the impact of discounting is not significant.

5 HEEREEREMIA

5.1

5.2

B E B 3=
REBEGAT LB
R - BERSREN X
R - SMNER - FER
RRBESERE

FRERSRRAR A B S A RN
EBOEFEYHBRERRE
MM ERRERER
LEBEAR - WEHEARE
E#HZ20243A318 1t
FEMNGETIEHRE O

B -

BERUR - BRE R
HERILR AR -

REESER
TRIBBEEEBRZEHE
HRMFIRER - 288
BRI ERAR B AT A B FE
PTELRAR  TRESE
SHEARNRMIBIRSR
£ o 128 A NE B &8
HEREERAEE  RRA
HEREEWTEK -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

PR S M RERME

5 Financial risk management and financial 5

instruments (Continued)

5.2 Liquidity risk (Continued)
The analysis shows the cash outflow for
bank borrowings based on agreed scheduled
repayments set out in the loan agreements,
while interest payments are computed using
contractual rates.

Within Between
1year 1and?2years

—£h —EWE

HK$'000 HK$'000
ERTR BT

Asat 30 September  #2024%F9F30H
2024 (unaudited) (REER)

Trade payables BHRMER 571,941 =
Accrualsand other  TEEFEBRRE(

payables 3 334,725 -
Lease liabilities HERE 30,981 23,905
Borrowings and bank {5t REMETHIE

interest payables 860,500 2,617,015

BERBREERESMIE

(&)

52 RBESERAK(E)
ZA B REE R ZERT
i B RITE R
WA - mAl BB
BHFRE -

Between Over

2 and 5 years 5 years Total
RELE BENE @it
HK$'000 HK$'000 HK$'000
BT A¥TR BYTR

= = 571,941

- 9,004 343,729
21,858 33,964 116,708

1,041,487 = 4,519,002

1,798,141 2,640,920

1,069,345 42,968 5,551,380

Asat31March2024 12024438318

(audited) (BER)
Trade payables EHEARR 390,330 - - - 390,330
Accruals and other T ERREM

payables 7 225,220 - - 10,444 235,664
Lease liabilities HEAR 43,897 22,19 35,441 40,538 142,071
Borrowings and bank {5t REM /TS

interest payables 661399 2279669 1482545 - 4423613

1320846 2301864 1517986 50982 5191678
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5

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Financial risk management and financial
instruments (Continued)
5.3 Fair values estimation

The carrying values of the Group's current
financial assets, including trade receivables,
deposits, other receivables, restricted bank
deposits and cash and cash equivalents, and
current financial liabilities, including trade
payables, accruals and other payables, lease
liabilities and bank borrowings approximate
their fair values due to their short maturities.
The carrying amounts of non-current deposits,
other payables, bank borrowings and lease
liabilities approximate their fair values which
are estimated based on the discounted cash
flows.

The table below analyses financial instruments
carried at fair values, by valuation method. The
different levels have been defined as follows:

o Quoted prices (unadjusted) in active
markets for identical assets or liabilities
(level 1).

o Inputs other than quoted prices included
within level 1 that are observable for the
asset or liability, either directly (that is, as
prices) or indirectly (that is, derived from
prices) (level 2).

o Inputs for the asset or liability that are
not based on observable market data
(that is, unobservable inputs) (level 3).

5

AR MR ERME

BREABREEREMIA
(#8)
53 APEME

MR AL RS S BE
E(REE SRS -
2% HimUEE - 2
R4 HERARES
RESEED) REDS
BEE(BEESENE
2 R A R A
HUE - BE S EI BRI
BERMIEEE W
EEEEATEMAE -
RBIRE - HIENR
B RTIEAREEEE
B B T {1 B2 K A F 4R
B HRUHBSRER
e -

TREMGETEINE
AFEFIENSHIA -
TREHREDT

e ERMSHERE
ERAEMHRNOKR
HEIRE(FE A

o FHWEH A
HE(HRER) K
ME(RERS
P ERSENEE
LEEHABIEE
ZHR) °

e  WIEBREAIEEM
BHENEEXKEA
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PR S M RERME

5 Financial risk management and financial 5 HERAKREERSBIA
instruments (Continued) (8)
5.3 Fair values estimation (Continued) 53 QAP EMG(E)
The following table presents the fair value TREVAREEN20245F
hierarchy of the Group's financial assets that 9A30H &3A31HIZAF
are measured at fair values at 30 September Bt 2N REENLAT
and 31 March 2024. BEER -

Level 1 Level 2 Level 3 Total
F-& ot F={ @t

HK$°000 HK$°000 HK$°000 HK$°000
BET T BB T BB T BETT

30 September 2024  2024%9H30H
Assets (unaudited) BE(KEBER)
Insurance policy REKE
investments - - 232,876 232,876
Trade receivables RATER AL
carried at FVOCI 2EWATIBRE

(Note 14) BHRUEER
(H3514) - - 255696 255,696
31 March 2024 2024%3H31H
Assets (audited) BE(BER)
Insurance policy RERE
investments - - 220,242 220,242

Trade receivables RATER AL
carried at FVOCI 2EBASERE

(Note 14) B SRR
(Kt3E14) - - 262,634 262,634
During the six months ended 30 September HZE2024F9A30H 1E~
2024 and the year ended 31 March 2024, 18 A K& 2202443 A31
there were no transfers of financial assets and AIEFE % F£=
liabilities between level 1, level 2 and level 3. BRE=FEAMEDE

AEREBEER -
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5

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Financial risk management and financial
instruments (Continued)
5.3 Fair values estimation (Continued)

Financial instruments in level 1

The fair values of financial instruments
traded in active markets are based on quoted
market prices at the end of the reporting
date. A market is regarded as active if quoted
prices are readily and regularly available from
an exchange or dealer, and those prices
represent actual and regularly occurring
market transactions on an arm'’s length basis.
The quoted market price used for financial
assets held by the Group is the current bid
price. These instruments are included in level
1.

Financial instruments in level 2

The fair values of derivative financial
instruments that are not traded in an active
market are determined by using valuation
techniques. These valuation techniques
maximise the use of observable market
data where it is available and rely as little as
possible on entity specific estimates. If all
significant inputs required to fair value an
instrument are observable, the instrument is
included in level 2.

5

AR MR ERME

BEEREEREMIA

(&)

53 AP EMG(E)
E—-HEemIA
EERMBEENSRT

BEORTFERERRER
HERKOMISRERS
JE o GREBERY N E HIEIS
RHMRRFERE A
ZEEBRRRRA TR
ERREHETHMISR
2 BEmSEIAR R
R S - AEERE
BEEMAMSRERR
TEAE - ZEFTAIA
B

E-HLRMIA

WIERERT S E BN
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PR S M RERME

5

Financial risk management and financial
instruments (Continued)
5.3 Fair values estimation (Continued)

Financial instruments in level 3
If one or more of the significant inputs is
not based on observable market data, the
investment is included in level 3.

For the fair value of insurance policy
investments that is not traded in an active
market, the Chief Financial Officer with the
assistance of external valuer determined
its fair value based on the higher of cash
surrender value and fair value determinated by
discounted cash flow model. The significant
unobservable inputs that determine the
fair value is cash surrender value, which is
contractually agreed upon entering into the
insurance contract.

The fair value of trade receivables carried at
FVOCI is determined using discounted cash
flow. Future cash flow is estimated based on
the contractual amount, discounted at quoted
factoring rate with banks in Hong Kong, which
is 6.99% (2023: 7.45%).

The following table presents the changes in
level 3 instruments for the six months ended
30 September 2024 and 2023.

5

BERBREERESMIE
(&)
53 QAP EMG(E)

E=HEeMmIA

n—IE s % B E A ALK
I IER IR A B R T 5 8K
B RZEEWAE=
& e

A IERERETIHEEFE
RERENDFEMS -
BEH TSR SN A ER
BB T RIBRRIE S (E
ERREFRRASRER
AEENAFEARS
ERE)BEHATE-
EENTENERTAE
ERABBRERREE
B ERRBREKET L
BRI AIE -

BAFHEFF AR M EER
AR E 5 IR A A
FEERBRREREE
E o ARBAESREBERS
HWERMEE - WBEBRT
B4R i B % 6.99% (2023
F:7.45%)R8R -

TREVNEHE2024F &
202349 A308 1F/< 18 A
WE=RTEEE o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR MR ERME

5  Financial risk management and financial 5 HEABREERESBMIA
instruments (Continued) (&)
5.3 Fair values estimation (Continued) 53 AP EMGF(E)

Insurance policy investments

RERE

2024 2023
2024% 2023
HK$'000 HK$'000
BT T AT
(Unaudited) (Unaudited)
(REER) (RiEER)
As at 1 April W4A1H 220,242 202,155
Additions RE 5,538 6,892
Disposals HeE (892) (808)
Fair value gain/(loss) recognised to  AE fth 2 @I AFEZH)
other comprehensive income NENE/ (B1E) 7,988 (624)
As at 30 September 79A30H 232,876 207,615
Trade receivables carried at FVOCI BAFEFAHEMEZEHE
WA TR E 5 EUER X
2024 2023
20245 20235
HK$'000 HK$'000
BT T BT
(Unaudited) (Unaudited)
(REER) (REEEZ)
As at 1 April R4A1R 262,634 158,633
Additions RE 1,660,134 1,814,724
Disposal & (1,633,334) (1,746,744)
Fair value loss recognised to REMEERARERL
other comprehensive income ATEEE (33,738) (22,738)
As at 30 September RIA30H 255,696 203,875
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

PR S M RERME

6 Segment information

Management has determined the operating
segments based on the information reviewed by
the chief operating decision-maker (“CODM") that
are used to make strategic decisions. The CODM
is identified as the Executive Directors of the

Company.

During the six months ended 30 September 2024,
the CODM assessed the performance of the
Group mainly from the product perspective. The
Group is organised into four segments engaged in

manufacturing and trading of:

(i) Intimate wear — manufacturing and trading
of bras, bra tops, panties, shapewear and

swimwear.

(i) Sports products — manufacturing and trading
of sports bras, sports leggings, sports shorts

and sports tops.

(i) Consumer electronics components —
production and trading of virtual reality (“VR")

headsets and tablet PC accessories.

(iv) Bra pads and other accessory products —
manufacturing and trading of bras pads,
one-piece molded hats, footwear and other

accessory products for further processing.

ERECDREBTIERERKE
(TE2EEREE])MEHNM
PEHERITAK N ENETE
BENH - TBLEERKEE
BARARBRITES -

MBI ZE 202459 A30 8 [E/< (@
A X22ERREIZNE
mAREAREENRER - K
SEDRMED R - HERE
NEE

) MEAX-SLENESEN
CHNFRI - AR - 28
BT BKE e

(i) EPHER-—SENREHE
PWE  EHESE - E
B ES LK

(i) HEBFEA— EERE
EESEA( VR AR
LERPREMSE -

(iv)  BAf N EAd B (2 fn — B
EREERN - —BKE
BF  EEREMEGE
mfFfE— T -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Segment information (Continued)

The CODM reviews the performance of the
Group on a regular basis and reviews the Group's
internal reporting in order to assess performance
and allocate resources. The CODM assesses the
performance of the operating segments based on a
measure of segment results, including gross profit
of the operating segments. Information relating to
segment assets and liabilities is not disclosed as
such information is not regularly reported to the
CODM. Other information provided to the CODM
is measured in a manner consistent with that as
adopted for the interim condensed consolidated
financial information contained herein.

Since 1 April 2024, "footwear — manufacturing
and trading of casual shoes” segment has been
grouped under “bra pads and other accessory
products” as it became an insignificant segment.
Accordingly, the comparatives have been restated.

AR MR ERME

DEER ()
TEZERRECHEHAE
BRSNS ESRN SETE ol
T RFHERBERDEEIR °
TEEERRERBEINES
BRAEHEEDMHKRE - 8
EREDMNEN - HRNEH
DHEBEERABENEMLIEE
HREXE2EBREERS &
VEREEEEN AT EE
EOREERMA E A ERHZ 8
RREE T AHRGEE I
BRRME B AFE -

AAEE-REREEEE ]
DEETEK - £H2024F4A8
1B AR MR & A
EMmJET - Bt - BRLLERR
FEFES -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PR S M RERME

6 Segment information (Continued) 6 oHTERGE)
The segment results for the six months ended 30 #H E2024F9H30H 1E/AMEA
September 2024 are as follows: HDEREEEmMT -

Six months ended 30 September 2024
HZ202459A308LAEA

Bra pads

Consumer and other

Intimate Sports electronics accessory
wear products components products Total

HE BFR

BHAK EBER EFRA AHREER &5t
HK$'000 HK$'000 HK$'000 HKS$'000 HK$'000
A8Tr BETR BT AT BT
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEH) (REEH) (REEH) (REEH) (REEH)

Total segment revenue HHBRA

[Recognised at a point i time) (AE-B%HE2) 28172 1,327,039 243811 158,595 3977617
Gross profsegment resufs /5588 551,969 303229 48641 34,178 933,017
Other incoe, net AfhAFE 18459
Distribution and seling expenses PHREERY (84.273)
General and administrative expenses  —fRITHE (324,254)
Research and development costs ik (154,092)
Other operating expenses HSEREY (127,191)
Finance income A m
Finance costs Ep (173,568)
Share of netlosses of associates  BREREAGAEL

accounted for using the equity BENIBRTE

method (8,378)
Profit before income tax REERATER 85,430
Income tax expenses FrERRET (17.871)
Profit for the period BraH 67,619
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Segment information (Continued)

Other segment items included in the interim
condensed consolidated income statement for the
period ended 30 September 2024 is as follows:

Intimate
wear

BIAK
HK$'000
TR
(Unaudited) (Unaudited)
(FEER) (FEER)

Depreciation for property, plantand ST ASERALE -
equipmentand rightofuse assets s ek A R FRE
included in cost of sales BENE 106,655

AR MR ERME

DEER(E)

PIAE E2024%9 308 I-HA
H PGS RER A
b EPEE T ¢

Six months ended 30 September 2024
HEAUF9A0ALAEA

Sports
products

EBER
HKS'000
BRI

62,721

Bra pads
Consumer and other
electronics accessory
components products
LS
HEETRA RHER &t
HKS$000 HK$'000 HK$'000
8T EMTR BT
(Unaudited) (Unaudited) (Unaudited)
(FEEH) (FE2E8) (FEER)

12518 7,665 189,565

Depreciation for property, plant and equipment
and right-of-use assets of approximately
HK$189,565,000 (2023: HK$211,969,000),
HK$52,135,000 (2023: HK$48,412,000) and
HK$3,429,000 (2023: HK$3,543,000) has
been charged to “cost of sales”, “general and
administrative expenses” and “research and
development costs”, respectively.

M - RS B A% 18 DA K {5 P 4
& E YT E 4975 % 189,565,000
70 (20234 : % 211,969,000
JT) - 7B #52, 135,000 (2023
& B H48,412,000T ) BB
#3,429,0007T (20234 : E
3,643,00070) B2 RIET Al S5 E
BRAL - [—RETEAL R
[ EERAN ] -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PR S M RERME

6 Segment information (Continued) 6 oHTERGE)
The segment results for the six months ended 30 B £2023F9A30H L/~ @A
September 2023 are as follows: HDEREEEmMT -

Six months ended 30 September 2023

HE023F9A308 LA

Bra pads

and other

Consumer aceessory

Intimate Sports electronics products
wear products ~ components (restated) Total

iyt

EhER
BamK EER  AERTRR (@=j5) &t
HK$'000 HK$'000 HK$'000 HK§'000 HK$'000

BRI EETL BRI EETL FETL
{Unaudited) (Unaudited) {Unaudited) (Unaudited) {Unaudited)
(REE7) =) (7E7) (RE2R) (FEER)

Total seqment revenue AR

[Recognised at a point in time (RE-REED) 2,210,726 994,245 160,347 179479 3,544,797
Gross profit/segment results /858 544,451 227,682 32,069 38,508 842,710
Other income, net EHAFE 10,713
Distribution and selling expenses PERBEERT (77578)
General and administrative expenses —BEIBRL (268,971)
Research and development costs HERA 128,663)
Other operating expenses EEERx 90.273)
Finance income BHHA 1,290
Finance costs BB (154,716)
Share of net profits of associates FREREAENEE

accounted for using the equity method ~ BEATEF 52
Profit before income tax WA HALER 135,034
Income tax expenses FEHAY (28,211)
Profit for the period Filaveyi] 106,823
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR MR ERME

Segment information (Continued) 6 oIHTERGE)

Other segment items included in the interim PIAH E202349H30H IEH
condensed consolidated income statement for the ME R G RGE RERE
period ended 30 September 2023 is as follows: o EBEE T

Six months ended 30 September 2023
HZ202359A30R 175 EA

Bra pads

and other

Consumer accessory

Intimate Sports electronics products
wear products components (restated) Total

R

HE  HGREER
BamK EER FRM (&Ej5) &
HK$'000 HK§'000 HK$'000 HK§'000 HK$'000

BT BT BETT BT BETT
{Unaudited) (Unaudited) {Unaudited) (Unaudited) (Unaudited)
(RiEEH) (7&27) (RiEEH) (727 (RiEER)

Depreciation for property, plantand St ABER AL -
equipment and right-of-use assets ~ FERFGINRERRE
included in cost of sales LEfE 129824 55,392 14,168 12,585 211,969
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

PR S M RERME

6 Segment information (Continued) 6
Revenue from external customers based on the
destination of the customers are as follows:

DEER ()
REZF BB S8R
FWALT

Six months ended 30 September
HZE9A30HILAEA

2024 2023

20244 2023%F
HK$°000 HK$'000
BT T BETIT

(Unaudited) (Unaudited)
(REEX) (REEEZ)

United States E3E 1,739,774 1,603,779
The People’s Republic of China A3 A R N
(the “PRC") (TRED 858,482 802,296
Europe BOM 487,769 388,657
Japan =N 267,096 213,444
South-east Asia (Note a) RER(MisTa) 173,796 130,746
Canada mEX 100,209 106,812
Korea 45 54,813 61,006
Hong Kong BB 55,159 55,879
Latin America LT M 72,119 48,967
South Asia (Note b) EEECAEE ) 47,140 30,980
Other countries/regions (Note ¢) E#bBIZ & (Hiztc) 121,260 102,231
3,977,617 3,544,797
Note a: Includes Malaysia, Indonesia, Singapore, Mitka : EIEFRED - DERA

Philippines, Vietnam and Thailand.

Note b:  Includes Bangladesh, Sri Lanka and India.

Note c:  Includes Taiwan, Australia, New Zealand and
others.

No analysis of segment assets or segment liabilities
is presented as they are not regularly provided to
the CODM.

MsED -

MfEe -

o OETIE  SEEE B
N2 -

BERMA - TEERR
EN[Z -

BEGE RN - BT
KEph

MR EE A E 22 EREK
ERHEDMEERDHAES

BH

A2 50 B EER

DERBERADHT -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR MR ERME

Segment information (Continued) 6 oIHTERGE)
Non-current assets, other than deposits, deferred REBRIERBEE (BiZd -
tax assets and insurance policy investments, of RIER IR E = RRER B INAL
the Group are located in the following geographical LA T H IR R 1 -
areas:
As at As at
30 September 31 March
2024 2024
R20245 720244
9AH30H 3H31H
HK$°000 HK$'000
BET T BT T
(Unaudited) (Audited)
(REEEZK) (s E=%)
The PRC =8 1,409,167 1,366,768
Hong Kong B 109,650 115,357
Vietnam fEs] 3,770,435 3,845,888
5,289,252 5,328,013
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

PR S M RERME

7  Other income, net

7

Hits WA F 8

Six months ended 30 September

HZ9A30HIEAEA

2024 2023

20244 20234

HK$'000 HK$'000

BT BETIT

(Unaudited) (Unaudited)

(REEZ) (REsEZ)

Scrap sales income EERHHEIRA 8,043 6,609
Gain on disposal of right-of-use HEFREEE

assets SOl 5,145 197
Gain/(loss) on disposal of HERERER

insurance policy investment Wk (EE) 180 (218)
Unrealised fair value loss on REYENKEIR

Investment properties NEEE (1,209) -
Government grants (Note) BRI B (P 5E) 826 851
Others HAh 5,474 3,274

18,459 10,713

Note: B 3T -

During the six months ended 30 September 2024 and
2023, government grants obtained mainly represented one-
off training subsidies and technical innovation subsidies

from the PRC Government.

ZE2024%F % 202359 A30H IE7<
AR FAESHBETHEERR
B B BT RO — IR 1 55 91 B BB
MBI HBY -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

Expenses by nature

The following items have been charged to the
interim condensed consolidated income statement

during the period:

8

AR MR ERME

BRUEE TR
THHRE SRR AT HEH
fra R Pk

Six months ended 30 September

BZE9H30B1LAEA
2024 2023
20245 2023F
HK$'000 HK$'000
BT T BT T
(Unaudited) (Unaudited)
(REER) (REEEZ)
Depreciation of property, ME - BB R
plant and equipment (Note 12) BB E(F12) 225,394 231,010
Depreciation of right-of-use assets L EITE
(Note 12) (FiFEE12) 19,729 32,914
Amortisation of intangible assets B EE#H
(Note 12) (FzE12) 3,661 3,841
Cost of inventories sold BEFERA 1,485,751 1,345,980
Reversal of loss allowance of B SRR ER
trade receivables B R (3,512) (1.977)
Employee benefit expenses BEENHZ 1,388,381 1,171,699
Restructuring costs (Note) EAARA(FIEE) 127,191 90,273
Note: During the six months ended 30 September MisE © EZE2024F9A30H 7R

2024, severance payments of approximately
HK$114,659,000 (2023: HK$85,997,000) and write-
off of fixed assets of approximately HK$12,532,000
(2023: HK$4,276,000) were incurred as a result
of the reallocation of human resources between
Shenzhen and Zhaoging. Such restructuring costs
are charged to “other operating expenses” in the
interim condensed consolidated income statement.

AR EFRIIEEEZEA
HEREF D MEEIER
B 4 575 % 114,659,000 7T
(20234 : #%85,997,000
7)) REEEEMEBE
12,532,000 7T (20234 : /&
#4,276,0007T) - B EH
AN AR BB AR & R
B[ B AE & F 2 [P0k o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PR S M RERME

9  Finance costs, net 9 HIBERAERE

Six months ended 30 September
HZ9830H1E~EA

2024 2023

20244 2023%F

HK$'000 HK$'000

BT T BT

(Unaudited) (Unaudited)

(RBER) (REBER)

Finance income [P ON
- interestincome on bank deposits  —SRITIFHFIBMA m- 1,290
Finance costs MR
- interest expense on borrowings —ERFEFRS &

and factoring interests RIEBFS (169,161) (149,891)
- interest expense on lease liabilities —fME&EF LM (4,407) (4,825)

(173,568) (154,716)
Finance costs, net AT AN F 58 (172,798) (163,426)
10 Income tax expenses 10 FE8iMxX
Hong Kong profits tax has been provided at the #H 2202459 A30H £
rate of 16.5% (2023: 16.5%) on the estimated A HEERT RN IR
assessable profits for the six months ended 30 16.5% (20234 : 16.5% ) K&
September 2024. KRB ATSRIEE
The applicable tax rate for the PRC subsidiaries of H E2024F9A30H 1E A
the Group is 25% (2023: 25%) for the six months A REEHRRNEQF
ended 30 September 2024. iR B R A 25% (2023 4F -
25%) °
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR MR ERME

10 FiEHRmx (@)

Income tax expenses (Continued)

According to a policy promulgated by the State
Tax Bureau of the PRC (the “PRC Tax Authority”)
and effective from 2008 onwards, enterprises
engaged in research and development activities
are entitled to claim 150% to 175% of the research
and development expenses so incurred in a
period as tax deductible expenses in determining
its tax assessable profits for that period (“Super
Deduction”). The PRC Tax Authority has further
issued a notice to announce on a further increase
of the Super Deduction claim to 200% from 2022
onwards.

The subsidiaries established and operated in
Vietnam were subject to corporate income tax at a
rate of 20% (2023: 20%). In accordance with the
applicable tax regulations, preferential tax rates
and tax holidays are granted to new investment
projects based on regulated encouraged sectors,
encouraged locations, and size of the projects.

Regina Miracle International (Vietnam) Co., Ltd.
is subject to a lower tax rate of 10% for fifteen
consecutive years, commencing from the first year
of making revenue. In addition, the subsidiary is
entitled to full exemption from corporate income
tax for the first four years from the earlier of (i) the
year when profit is generated for the first time or
(i) the fourth year of making revenue; and a 50%
reduction in corporate income tax for the next nine
years, which is offered by the Vietnam Government
and is stipulated in the subsidiary’'s investment
license. The first year of this tax reduction period
commenced in the financial year ended 31 March
2018. Starting from the year ended 31 March 2022,
Regina Miracle International (Vietnam) Co., Ltd
will be paying the corporate income tax at a 5%
reduced rate (with a 50% reduction to its original
10% rate).

REFHEBRBEED([HE
TRTSHARE ) Fr A8 1 B 2008 F 8
EME BB - EWEE
B hEAFEEETHEER
0% ) B 9 5% HA R 2 A A B B
72 160% & 175% B 2R Al F1 5
FZ ([HBEEEN]) - REFBE
BEB#E—FPHERE M
FRERIK IO ER 3R H 2022 FF AR 3 —
# EFAE200% °

RBREEENHEARA
120% (20234 : 20% ) KBt &
B ERSBH - RIBEAH
AR BPHREBEENE
BHEREHBANIEZRES
BiTE  SEEMENERR
HETE -

HRIRBIRE (M) BRARA
EFWAEFRBETAFR
BRFER10% 8 - o - A
(N EE 3% A B F sk (i) E AR A
HENF (ERTEE %) B
BHFER - ZMBARFES
HERBBWEEMER - TR
HENFANZEHB0%EHME
FiRe  ZEEMEABEK
F4T  YRZMBR R
BFFR]ENETE o 2R B ESE
—EHREZE2018F3A31H 1
HFEFR - AEE20224F
3A31HIFERG  #2RE
B () AR ARG IZEER
K% WM EMEH (RRE
10% Fi R AR ER A 50%) o
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

PR S M RERME

10 Income tax expenses (Continued)

Regina Miracle International Hung Yen Co., Ltd. is
entitled to full exemption from corporate income
tax for the first two years from the earlier of (i) the
year when profit is generated for the first time or
(i) the fourth year of making revenue; and a 50%
reduction in corporate income tax for the next four
years, which is offered by the Vietnam Government
and is stipulated in the subsidiary’s investment
license. The first year of this tax reduction period
commenced in the financial year ended 31 March
2022. Starting from the year ended 31 March 2024,
Regina Miracle International Hung Yen Co., Ltd
will be paying the corporate income tax at a 5%
reduced rate (with a 50% reduction to its original
10% rate).

Income tax expenses are recognised based on
management’s estimate of weighted average
annual income tax rate expected for the full year.
The amount of income tax charged to the interim
condensed consolidated income statement
represents:

10 PSS (&)
B (i) 2 & % A E F i) E &
WABENF(AREERE)
# B M F - Regina Miracle
International Hung Yen Co.,
Ltd. B EEAR RN EMSE
B BEMFERNZEHE0%BE
FigHiR e @ ZEEHEHBS
EHBMGT  WREMEBAR
IR EFTRIBAET A © 2R
HE-—FEREE202243A4
NBAIMBFERS - AEBZE
2024 3A31HILFERE
Regina Miracle International
Hung Yen Co., Ltd. IR EEF
%MD EMSH(RRE
10%Ft R R & ERA50%) -

FRBHAR IR EIEE Y&
FEMBERMEFHEERS
BMEEL MG MER - 2R
R B AR & W R P FNRR A
FRISEREmT

Six months ended 30 September

HZ9H30H 1L AEA
2024 2023
20245 2023%F
HK$'000 HK$'000
BT T BT T
(Unaudited) (Unaudited)
(RBER) (REEERZ)
Current income tax BERFTIS R (31,313) (18,210)
Deferred income tax EIEFTSH 13,442 (10,001)
Income tax expenses FriSfiF (17,871) (28,211)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

1
(a)

(b)

Earnings per share

Basic

Basic earnings per share is calculated by
dividing the profit attributable to owners of the
Company by the weighted average number of
ordinary shares in issue.

AR MR ERME

BRER

(a) EX
BRERBINRZA RN A
AAEIERFGRAD T
LB NE T EGETE -

1

Six months ended 30 September

EHZ9A3081E AR
2024 2023
20244 2023%F
(Unaudited) (Unaudited)
(REER) (RigBZ)
Profit attributable to owners of ~ ZNA BB AFEIEE
the Company (HK$'000) (BT 67,619 106,823
Weighted average number of B E/TE @A INME
ordinary shares in issue ('000)  F¥&(TF%) 1,224,250 1,224,250
Basic earnings per share SREARAF
(expressed in HK cents (ABRELZS))
per share) 5.5 8.7
Diluted (b) #8
Diluted earnings per share for the six months HZE2024%F [22023F9 A

ended 30 September 2024 and 2023 is the
same as the basic earnings per share as there
were no potentially dilutive ordinary shares
issued.

R 52024/2

B0HLERMER - AR E
BITREHFTEER - &
FREERNEGRER
EMER -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PR S M RERME

12 9% BMERRE LR

12 Property, plant and equipment, right-of-

use assets and intangible assets

BEUREEE

Property,
For the six months ended HZ2024%59H308 plantand  Right-of-use Intangible

30 September 2024 1E~{EA equipment assets assets

LEN
BERZE ERREE EBREE
HK$'000 HK$'000 HK$'000
BRI BETT BETT
(Unaudited) (Unaudited) (Unaudited)
(REER) (REEER) (REER)
Opening net book balance at 720244 8 1HE)

1 April 2024 HRE S E 4,210,405 468,678 27,469
Additions NE 222,781 17,697 2,082
Disposals e (17,749) (13,204) -
Depreciation/Amortisation E /4 (225,394) (19,729) (3,661)
Transfer =43 (47) - 47
Exchange differences i 5 E R 14,767 502 290
Closing net book amount at 202459 A30R 9

30 September 2024 HREmFE 4,204,763 453,944 26,227
For the six months ended ~ #Z2023F9530H

30 September 2023 IEARfER
Opening net book balance at ~ 72023F4 A1 H#)

1 April 2023 HREmFE 4,246,304 478,359 31,295
Additions HE 487,607 21,833 3,701
Disposals & (6,857) (2,825) -
Depreciation/Amortisation WE /4 (231,010 (32,914) (3,841)
Modification of lease HERE - 574 -
Exchange differences BN ER (167,320) (19,423) (886)
Closing net book amount at #2023F9A30HK)

30 September 2023 BARDFE 4,328,724 445,604 30,269
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR MR ERME

13 Investments in associates 13 REZEQATNRE
The amounts recognised in the condensed REEGAEEABERERY
consolidated balance sheet are as follows: ST ¢
As at As at
30 September 31 March
2024 2024
R20245 202445
9A30H 3H31H
HK$°000 HK$'000
BT T BT IT
(Unaudited) (Audited)
(REBER) (&%)
Investments in associates RESE N BIRIRE
- Investment in VSCO Holdings —#VSCO Holdings
("VSCO") (Tvscomig& 374,292 383,912
- Investment in Harmony —BHFIBRR AR
Pharmacare Limited HIRE 12,838 12,770

387,130 396,682
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PR S M RERME

13 Investments in associates (Continued) 13 REZEQATNREE)
The movements of investments in associates HARBE DRI EZSH N
during the period are as follows: T

Six months ended 30 September
BZ9A308 LKEA

2024 2023

20245 2023

HK$'000 HK$'000

BT T BT

(Unaudited) (Unaudited)

(REER) (RiEBEZ)

At 1 April »W4R1H 396,682 381,505
Share of net profits of associates ~ JE{hH & A &) 45 7 8,936 10,982
Elimination of unrealised profit with % £ — A & 2 518

an associate REFREF (17,314) (10,461)
Sharing of the exchange (losses)/ R —RE# & A TR E A

gains recognized in OCI of an ZHEWATERENS

associate [E 5 (&518), Mk (1,244) 283
Dividend received from an associate Y% — 54 A TS - (19,211)
Currency translation differences ERmEEE 70 (345)
At 30 September M9A30H 387,130 362,753
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR MR ERME

13 Investments in associates (Continued) 13 REZEQATNREE)
Set out below are the summarised financial TEREHHVSCOR B 75 & #HEE
information for VSCO: X
As at As at
30 September 31 March
2024 2024
R20245 202445
9A30H 3A31H
HK$°000 HK$’'000
BT T BT IT
(Unaudited) (Audited)
(REBER) (55E%)
Assets and liabilities EENERE
Current assets MEEE 675,460 565,618
Non-current assets EREEE 483,311 526,801
Current liabilities mEIBE (553,069) (472,561)
Non-current liabilities FERBBE (253,253) (290,571)
Net assets BEEFE 352,449 329,287
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PR S M RERME

13 Investments in associates (Continued) 13 REZEQARNRE(E)
Set out below are the summarised financial TREHIVSCORBI I E KT E
information for VSCO (Continued): (&) :
For the For the
period from period from
1 April 1 April
2024 to 2023 to
[T T8 30 September
2024 2023
20245 20234
48182 4H1BZE
20245 2023%F
9A30H iR EEEIERI=E]L
HK$°000 HK$'000
BET T BT
(Unaudited) (Unaudited)
(REEEZ)
Profit or loss and other BERkHA2EER
comprehensive loss
Revenue A 885,676 882,865
Profit for the period EA Y R 18,098 21,822
Other comprehensive Hib2mE(ER),
(loss)/income WA (2,540) 577
Total comprehensive income ZHEUALERE 15,558 22,399
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR MR ERME

14 Trade receivables 14 EZEWERER
As at As at
30 September 31 March
2024 2024
n20245 20245
9H30H 3H31H
HK$'000 HK$'000
BT BB
(Unaudited) (Audited)
(REERK) (FEEZ)
Trade receivables Z S IR
— carried at amortised cost — IS AN DI BR 858,028 775,134
— carried at FVOCI — AT ERTAEAM
2HEK AT 255,696 262,634
1,113,724 1,037,768
Less: loss allowance of trade & : B 5 BRI
receivables [giEka (6,773) (10,285)
1,106,951 1,027,483
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

PR S M RERME

14 Trade receivables (Continued)
Gross trade receivables, based on invoice date,
were aged as follows:

14 EBZEWERR(E)
B RWERAREEZREEAH
FTEMERRIAT ¢

As at As at

30 September 31 March

2024 2024

R20245 20245

9H30H 3H31H

HK$'000 HK$'000

BET T BT T

(Unaudited) (Audited)

(RBEX) (fe&%)

0-30 days 0Z30H 697,155 639,179
31-60 days 31£260H 165,561 145,248
61-90 days 61£290H 47,730 87,833
Over 90 days A0 H 203,278 165,508
1,113,724 1,037,768

The credit period granted by the Group to the
customers is generally 30 to 120 days. The Group
does not hold any collateral as security.

As at 30 September 2024, included in the Group’s
trade receivables were amounts due from
associates and related parties of approximately
HK$170,858,000 (As at 31 March 2024:
HK$80,842,000) (Note 20(c)).

FEERTEFPNEEH K
/S30E120H © AKE Y ERFH
ERHERRIEER

MR2024%9A30H © BiF AR
EEME S RS eI
EBRRINBENRBHBE
170,858,000 7T (742024 F 3 A
310 : ##80,842,0007T ) (Fft
520(c)) °
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

15 Share capital

AR MR ERME

15 KR

Number of Share
shares capital

RE B R

(thousands) HK$°000
(FR) BET T

Ordinary shares, issued

EmA - BT

and fully paid: RER
As at 30 September 2023, #2023F9H30H -
31 March 2024 and 2024%F3A318 &
30 September 2024 202499 A30H 1,224,250 95,247
16 Borrowings 16 &R
As at As at
30 September 31 March
2024 2024
R20245 120245
9A30H 3A31H
HK$°000 HK$'000
BET T BT T
(Unaudited) (Audited)
(REBER) (FEEZ)
Bank borrowings RITHER
Non-current FEMED 3,532,843 3,532,595
Current RE 618,442 621,032

4,151,285 4,153,627
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

PR S M RERME

16 Borrowings (Continued)

16 fER(E)

Six months ended 30 September

HZ9A3081~EA
2024 2023
20244 2023%F
HK$'000 HK$'000
BT T BT
(Unaudited) (Unaudited)
(REER) (REBER)
Opening balance as at 1 April 4R B BER 4,153,627 3,958,536
Proceeds from new borrowings ISR R AT1R IR 1,702,218 2,480,711
Repayments of borrowings EBRER (1,704,560) (2,389,335)
Closing balance as at ROA30HH
30 September HR & 4,151,285 4,049,912
As at 30 September 2024, total undrawn M2024F 9 A30H - KiE

banking facilities amounted to approximately
HK$3,555,621,000 (31 March 2024:
HK$3,480,498,000).

As at 30 September 2024, the Group's borrowings
bore floating rates and the effective interest rate
of the outstanding bank borrowings was 6.1% per
annum (31 March 2024: 6.5% per annum).

As at 30 September and 31 March 2024, bank
borrowings were secured by corporate guarantees
provided by the Company and certain subsidiaries
of the Company.

BMETRHEBLENRBE
3,555,621,0007T (202443 A31
H : /8#3,480,498,0007T) °

MR2024F9A30H © AEEHK
BFIRFEFEET B - MK
EBERTERNERFANRE
6.1% (202453 A31H : FFH=
6.5%) °

720249 A30H &3 A31H -
RITEFARRRRARRE
THE A RREEN R RERE
HH -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR MR ERME

17 Trade payables 17 ESEMERXR
Trade payables, based on invoice date, were aged as BoRNEFIREZEHHE
follows: HIRRERINT -

As at As at

30 September 31 March

2024 2024

R2024F 202445

9A30H 3H31H

HK$°000 HK$'000

BT BT

(Unaudited) (Audited)

(REERK) (fe&%)

0-30 days 0Z30H 364,366 312,962

31-60 days 31Z260H 135,825 57,422

61-90 days 61Z290H 64,937 17,123

Over 90 days HBiE90H 6,813 2,823

571,941 390,330
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

PR S M RERME

18 Dividends

Final dividend of the Company of HK2.2 cents per
ordinary share, totalling HK$26,934,000 for the year
ended 31 March 2024 has been paid out in October

2024.

The Board has resolved to declare an interim
dividend of the Company of HK2.5 cents (2023:
HK3.5 cents) per ordinary share, totalling
approximately HK$30,606,000 for the six months
ended 30 September 2024 (2023: HK$42,848,000).

19 Commitments

18 KA
HZE2024F3A31HIEFER
RAEVH KBRS B A TR AR
2.2l - & 75 126,934,000
JC * R2024F 10 AB RS ©

EESHRARB E2024F9A
308 IEANEAEIRAR R
FHIRR B TR EBR2.55 1
(20234 : 3.571l) - AELB
#30,606,0007T (20234 : B
42,848,0007T) °

19 &iE

As at As at

30 September 31 March
2024 2024
1K2024F 720244
9H30H 3H31H
HK$'000 HK$'000
BT BT
(Unaudited) (Audited)
(REBEX) (fR&E%)

Contracted but not provided for:
Property, plant and equipment
and right-of-use assets

ERTHB R VRS -
ERN Y S
DA f& FRHEE

181,706 178,682
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

20 Related party transactions

Parties are considered to be related if one party has
the ability, directly or indirectly, to control the other
party or exercise significant influence over the other
party in making financial and operating decisions.
Parties are also considered to be related if they are
subject to common control or common significant
influence.

Regent Marvel Investment Holdings Limited
(incorporated in the British Virgin Islands) owns
approximately 52.93% of the Company’s shares
as at 30 September 2024 and 31 March 2024 and
is wholly owned and controlled by Mr. Hung Yau
Lit. In addition, Mr. Hung Yau Lit directly holds
approximately 15.36% of the Company’s shares
as at 30 September 2024 and 31 March 2024.
The remaining shares are widely held by other
shareholders. The ultimate controlling party of the
Group is Mr. Hung Yau Lit.

The directors are of the opinion that a complete
list of the particulars of all related companies will
be of excessive length and therefore the following
list contains only the particulars of the related
companies with material transactions with the
Group.

20

AR MR ERME

BELTXRS

fisi— 73 %6 B ) B Sk i e
A—AEBE R TAEMB R
BERARREFEATEN A
ETWESBRE - KIS E
HEARZEHHARZRERY
& QMRS ERME -

720249 A 30 B %2024
3 H 31 H - Regent Marvel
Investment Holdings Limited
(R L RS KAL) BE
BARAHG2.93% K5 - I
BRENEEE2ERBRE
i o gEoh - 7RA20249H30H
202443 A318 - HHEL
FEEREARRER5.36%K
M BRTIRMNBZHHEAMARR
A - NEERKZERAT R
WA o

EEZRR - MABERRNT
EBFEEARBBOILE T
FIEEEHINEAREEETE
AR ZHE RN R ER o

P HIZR52024/25 INTERIM REPORT 2024/25 81



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PR S M RERME

20

Related party transactions (Continued)

Particulars of the principal related companies as at

30 September 2024 are shown as follows:

Name of principal related companies

TERREQRER

20 BEIRSH)
MR2024%F9HA30H © = ERFE
ARMERFIRINT ¢

Relationship with the Company
il N 0] S

Regina Miracle Technology (Zhaoging)
Co., Ltd.
HEREI (EE)BRAF
Le Ying Trading (Hong Kong) Limited
LRESH(FB)BERRAR
Red Star Shun Cheong Shoulder Pad Factory
(Shenzhen) Limited
AEEEBBRORIDER AT
Float Limited

Harmony Pharmacare Limited
BHENBRAQA]

VSCO Holdings

VS Trading (Shanghai) Company Limited

EEZEH(LE)BRAR
VS Management (Shanghai) Company Limited

B

EREmMER(LE)BIRAF

Common controlling shareholder

HEFRIRER
Common controlling shareholder
HREIZEARARER

Common controlling shareholder

HEFRARR

Under control of a close family member of
the controlling shareholder

RPERRAR R BT R BT

Associate of an indirectly wholly-owned
subsidiary of the Company

ENNS ey NG ok /NG

Associate of an indirectly wholly-owned
subsidiary of the Company

RRRIEEEEMBRRNEE AR

An indirectly wholly-owned subsidiary of
VSCO Holdings

VSCO Holdings#)fE# 2 & iff B 22 7]

An indirectly wholly-owned subsidiary of
VSCO Holdings

VSCO HoldingstE 2 & B AR
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
AR MR ERME

20 Related party transactions (Continued) 20 BEERRZ(E)
(a) In addition to those disclosed elsewhere in (a) BREMKEREMEFAN
the financial information, the Group has the WEEI  AEEHEEGE
following transactions with related companies: REHET IR S -

Six months ended 30 September
EZ9A30HLEAEA

2024 2023
2024 20234
HK$'000 HK$'000
BETT BT
(Unaudited) (Unaudited)
(REER) (RiEER)

Sales of goods to an associate HEEY T EBMERR

(Note 1): UEDE
- VS Trading (Shanghai) -EEEBH(LH)
Company Limited BRATA 271,923 240,345
Sales of goods to related parties  SHEEY T HES
(Note 1): (fsE1) -
-LeYing Trading (Hong Kong) ~ —%AZ5(FH)
Limited BRAFE 13,389 21,888
- Faxun Clothing (Shanghai) Co.,  —&RARER( )
LTD BRARE - 67
- Float Limited —Float Limited 3,710 3,150
17,099 25,105
Rental Expenses to HeHZ THRER
related parties (Note 1): GEDE
— Red Star Shun Cheong — 2 EEBER
Shoulder Pad Factory (RINEBRAR
(Shenzhen) Limited 12,479 12,594
- Regina Miracle Technology — BRI (BE)
(Zhaoging) Co., Ltd. BRATE 7,971 -
20,450 12,594
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PR S M RERME

20 Related party transactions (Continued) 20 BEERRZ(E)
(a) (Continued) (a) (&)

Note 1: The pricing of these transactions was MizEl: WERSHEB
determined based on mutual negotiation WKL B EREE N
and agreement between the Group and the HEER Rk EE
related parties. E °

(b) Key management compensation (b) EEEEEHMH

Six months ended 30 September
BZ9A308 LKEA

2024 2023

20245 2023

HK$'000 HK$'000

BT T BT

(Unaudited) (Unaudited)

(REER) (RiEBEZ)

Wages, salaries, bonus and I8 %%

allowances TEAT 22 RL 15,084 14,313

Retirement benefits costs BRBRIPAR
- defined contribution scheme — —FEEMHEETE| 157 156
15,241 14,469
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

AR MR ERME

20 Related party transactions (Continued) 20 BEERRZ(E)
(c) Period/year-end balances with related (c) ERBIEQATNE ERE
companies 23
As at As at
30 September 31 March
2024 2024
20244 #2024F
9A30H 3H31H
HK$'000 HK$'000
BT T BETIT
(Unaudited) (Audited)
(REBEZ) (&%)
Trade receivables from an JEY— & A RIEY
associate (Note): B 5 IEIERR
(BsE) -
- VS Trading (Shanghai) —EERES(LH)
Company Limited BRAF 149,251 60,583
Trade receivables from BB TNES
related parties (Note): FEMBR R (PT3E) -
- Le Ying Trading —SRE5(FE)
(Hong Kong) Limited BRATA 19,439 18,668
- Float Limited —Float Limited 2,168 1,591
21,607 20,259
Other receivables due from  JEUR E {th B8 77 Y
other related parties: H R
- Red Star Shun Cheong — 4 E(Z BB
Shoulder Pad Factory CRYN AR
(Shenzhen) Limited NS 4,165 2,050
- Regina Miracle Technology — —#21ERH%
(Zhaoging) Co., Ltd. (EE)AR
NG 27,143 -
31,308 2,050
Note: The trade receivables due from related Mzt BREESHEHE
parties are unsecured, interest-free and with WERFR B EIKIF « %
credit terms ranging from 30 to 120 days. BREEHNT0E
1208 °
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OTHER INFORMATION

Directors’ and Chief Executives’ Interests and

Short Positions in Shares, Underlying Shares and
Debentures of the Company or Any Associated
Corporation

As at 30 September 2024, the Directors and the chief
executives of the Company had the following interests
and short positions in the shares, underlying shares
and debentures of the Company and its associated
corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO")), as
recorded in the register required to be kept by the
Company pursuant to section 352 of the SFO or as
otherwise notified to the Company and The Stock
Exchange of Hong Kong Limited (the “Hong Kong Stock
Exchange”) pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) contained in Appendix C3 of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Listing Rules”) were as follows:

ESRESTRAERARDRREM
HEEER R - MEROREES
MR RIK A

M2024F9A300H » EERARFH
SITHABRAR R K& E AL
(EERBHMBEGRIN(TEFH K
EIED) ) EXVE) AR EZES LB
EI&FIE 321N AR AT T
BEMELMA B EAESHARS
FERARES EMBA( LR
Al DFISRCIFTE ETh 8 T AZE BT
BHERHWIEESTR([1RESFRI]) A
BTG AN NBEAHERSHIE
Rl ([ BB MY - 18R
Bin R EEER S AR T ¢

Approximate
percentage of
shareholding in
the Company (%)

Number of AR D T RE

Name of Director Nature of Interest Shares BHAEI T

EEpE ERtE R EE (Aok)

Hung Yau Lit (also Beneficial owner; Interest in 836,023,000 68.29%
known as YY Hung) controlled corporation (Long position)
AR (R A HEEZE) EmfA A TG EE R (4F8)
(Note)
g

Yiu Kar Chun Antony Beneficial owner 305,000 0.02%
o EnEEA (Long position)
(4F8)
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HitE#

Approximate
percentage of
shareholding in
the Company (%)

Number of AR D T RE
Name of Director Nature of Interest Shares MAFOH
EEnE ERtE RHEE (Aok)
Liu Zhengiang Beneficial owner 200,000 0.02%
2= EnEEA (Long position)
(5FRE)
Chen Zhiping Beneficial owner 200,000 0.02%
PRAET EnEEA (Long position)
(478)
Sze Shui Ling Beneficial owner 200,000 0.02%
S g 2PN (Long position)
(5 R)
Note: Amongst these 836,023,000 shares, 648,000,000 shares  Fffat : 7E 7% 836,023,000 % f% 15 & -

are beneficially owned by Regent Marvel Investment
Holdings Limited which is wholly owned by Mr. Hung
Yau Lit (also known as YY Hung). By virtue of the SFO,
Mr. Hung is deemed to be interested in the shares held
by Regent Marvel Investment Holdings Limited. Mr.
Hung is also the beneficial owner of 188,023,000 shares.

648,000,000 % A% 15 M Regent
Marvel Investment Holdings
Limited (EHEMFE (X B 3HFZE )
EEZERE)ERHER - BE
BHEREBEGEA - HEEHER
B Regent Marvel Investment
Holdings Limited ff 5 & & i
M EEER - REENAR
188,023, 000f XN E 2 EB A °
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OTHER INFORMATION

Interests and Short Positions of Substantial
Shareholders in Shares and Underlying Shares of the
Company

As at 30 September 2024, according to the register
required to be kept by the Company under section 336
of the SFO and so far as is known to the Directors,
the following persons or corporations (other than the
Directors or the chief executives of the Company) had
interests or short positions in the shares and underlying
shares of the Company which would fall to be disclosed
to the Company under provisions of Divisions 2 and 3 of
Part XV of the SFO:

FERRRA QARG R EBER G
MR R KAE

M2024F9A308 « RBFHLIE
B E33IEARRRATHEENERL
i RESEIEREEHM - THA
THRAE(BEESAAQARREHITHRA
BERIN) RAR BRI RAAERK
RIEE IRIEES RS EDIEX VTS
2R B3 EBIE AR A A RIRER
TE EJZ/AF’

Approximate
percentage of
shareholding in
the Company (%)

Number of AR D T RE

Name of Shareholder Nature of Interest Shares BHAEIE

REREREthE ERME ik 4= (Aok)

Regent Marvel Investment  Beneficial Owner 648,000,000 (L) 52.93%
Holdings Limited EmER A (Note 1)
(M3E1)

Choy King Ngor Interest of spouse 836,023,000 (L) 68.29%
Bk R (Note 2)
(fF3E2)

Hui Ching Lau Interest in controlled 98,419,000 (L) 8.04%
B corporation (Note 3)
SR AE R (H$3E3)

King Terrace Limited Beneficial Owner 98,419,000 (L) 8.04%
EmER A (Note 3)
(M$3E3)

Yiheng Capital, LLC Beneficial Owner 99,056,280 (L) 8.10%

L — Long position
S — Short position

EmEAA

w
|
wy
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Notes:

1. Regent Marvel Investment Holdings Limited is beneficially
and wholly owned by Mr. Hung Yau Lit (also known as YY
Hung). By virtue of the SFO, Mr. Hung is deemed to be
interested in the shares held by Regent Marvel Investment
Holdings Limited.

2. Ms. Choy King Ngor is the wife of Mr. Hung Yau Lit (also
known as YY Hung) and is deemed to be interested in the
shares which are interested by Mr. Hung under Part XV of
the SFO.

3. King Terrace Limited is beneficially and wholly owned
by Mr. Hui Ching Lau. By virtue of the SFO, Mr. Hui is
deemed to be interested in the shares held by King Terrace
Limited.

Save as disclosed above, as at 30 September 2024, the
Directors were not aware that there is any other party
(not being a Director or chief executive of the Company)
who, as at the date of this interim report, had an interest
or short positions in the shares and underlying shares
of the Company, which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of
Part XV of the SFO or recorded in the register required to
be kept by the Company pursuant to section 336 of the
SFO.

Share Option Scheme

The shareholders of the Company approved and adopted
a share option scheme on 11 September 2015 (the
“Share Option Scheme") to enable the Company to grant
options to eligible participants as incentives and rewards
for their contribution to the Group. The Share Option
Scheme took effect on 8 October 2015 (the listing date
of the Company), and no option has been granted up to
the date of this interim report.

OTHER INFORMATION
HitE#

TEE

1. Regent Marvel Investment Holdings
Limited B3t i (X BT ) %
Enk2EES - REZHRE

B A - Sk EW R AR Regent
Marvel Investment Holdings Limited

P B BRI o B ke -

2. BERBZLRBFE(XEHRIFE)
FENEF - BIBEESFRHAEED
EXVER - B R EEAE
SO P EAES

3. King Terrace Limitedd#F&R5%EL
EaRk2EHE - BEEHRHE
1645 » 715 A AR 73 PAKing Terrace
Limited T A B9AL (7 Hh 6 12 o

B £ SCP#eER &S - 72202449 A 30
B EFYTAEBEMEMAL
(LHFEEAARRARHTRAE)RN
AR iR E B IR AR BB AR () K48
AR EAREE S AR ERIE
XVEREE2 5377 BP A IR SRR AR 7]
WENERIORR - SRIEE S M
B IGPIE 336 IRAREHN AR AETIF
BB MmN E

BT Sl

R2015F9 A1 H » ARQRIIREILE
RIRAN—TEE IR AR & ([ B IR AT
2l)) FARBAIAEERDEER
LIERRE - (ERRSHASEELE
BAH BB & HE B - BRRRIERTEIE R
2015%F 10 A8H (AR RIM ETHE)
ER MEBEARTHFREBE e
BT B AR A -
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OTHER INFORMATION
HittEH

Purchase, Sale or Redemption of the Company’s
Listed Securities

During the six months ended 30 September 2024, neither
the Company nor any of its subsidiaries has purchased,
sold or redeemed any of the Company’s listed securities.

Interim Dividend

The Board has resolved to declare an interim dividend
of HK2.5 cents (the “Interim Dividend”) (2023: HK3.5
cents) per ordinary share for the six months ended
30 September 2024 payable on or about Tuesday, 24
December 2024 to all shareholders of the Company
whose names appear on the register of members of the
Company on Monday, 16 December 2024.

Closure of Register of Members for Interim Dividend
For the purpose of ascertaining the shareholders’
entitlement for the Interim Dividend, the register
of members of the Company will be closed from
Thursday, 12 December 2024 to Monday, 16 December
2024, both days inclusive, during which no transfer
of shares will be registered. To qualify for the Interim
Dividend, shareholders should ensure that all properly
completed transfer forms accompanied by the relevant
share certificates must be lodged for registration with
the Company’'s Hong Kong branch share registrar,
Computershare Hong Kong Investor Services Limited at
Shops 1712-1716, 17/F, Hopewell Centre, 183 Queen’s
Road East, Wanchai, Hong Kong no later than 4:30 p.m.
on Wednesday, 11 December 2024.

BE - HESEEAAR LHES

REE2024F9A30R IEXERA -
AATSEEANBRARLEBE
HEXBEED AR BEM EHES -

RHEIRE

EEeHRMEE 20249 A30A 1k
NERERFERE SR L B2
AL (TR EIRR 2 1) (20234 : 3.57
i) » WKL 20245F12 8248 (£
B ) [AIR 2024412 A16 B (£ 8 —)
ZHNAR N BRI R M e BT A AN A Bl
BRAS ©

RABREEENERRETLFE
ATE AR R A UER R A AR B )
Ao ARFEHE2024F12 128 (£
AP ) 22024512 B16 B (2 & —)
(BIEEEMX) R T 2R E
RFE - BEETERERMBEE
e AMAEREIMPERE @ &
RIERRAMAEZNIBL X FERE
AR Z MEN2024%12 A11 B (25
=) T TARE30D R KR ARAE
BEAELDER BT RESFELH
RAR i AEBEBFTE2ERE
183 A MAP L 17481712-17165%
i BB TFE -
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Compliance with the Corporate Governance Code
The Board and the management of the Group are
committed to the maintenance of good corporate
governance practices and procedures. The Company
has implemented and applied the principles contained
within the recommended best practices as set out in
Part 2 of the Corporate Governance Code (the “"CG
Code") contained in Appendix C1 of the Listing Rules,
including reflecting those principles in the Company’s
relevant policies. The Board has reviewed the Company’s
corporate governance practices and is satisfied that save
as disclosed below, the Company has complied with
all code provisions of the CG Code throughout the six
months ended 30 September 2024.

According to code provision C.2.1 of Part 2 of the CG
Code, the roles of chairman and chief executive should
be separate and should not be performed by the same
individual. The Company has appointed Mr. Hung Yau
Lit (also known as YY Hung) as both the Chairman and
the Chief Executive Officer of the Company. The Board
believes that vesting the roles of the Chairman and Chief
Executive Officer in the same individual would enable the
Company to achieve higher responsiveness, efficiency
and effectiveness when formulating business strategies
and executing business plans. The Board believes
that the balance of power and authority is sufficiently
maintained by the operation of the senior management
and the Board, which comprises experienced and high-
calibre individuals. The Board currently comprises
five executive Directors (including Mr. Hung Yau Lit
(also known as YY Hung)) and three independent non-
executive Directors and therefore has a fairly strong
independence element in its composition. The Board
will nevertheless review the structure and composition
of the Board from time to time in light of prevailing
circumstances, in order to maintain a high standard of
corporate governance practices of the Company.
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Model Code for Securities Transactions by Directors
The Company adopted the Model Code as set out in
Appendix C3 of the Listing Rules as the guidelines for
the Directors’ dealings in the securities of the Company.
Upon specific enquiries being made with all Directors,
each of them confirmed that they have complied with the
required standards set out in the Model Code throughout
the six months ended 30 September 2024.

Audit Committee

The Company established the Audit Committee with
written terms of reference in compliance with the
CG Code. The Audit Committee consists of three
independent non-executive Directors, namely, Dr. Or
Ching Fai, Mrs. To Wong Wing Yue Annie and Ms. Moh
Angela Jen-Yin. Dr. Or Ching Fai is the chairman of the
Audit Committee. The primary responsibilities of the
Audit Committee are to assist the Board in providing
an independent review and supervision of the Group's
financial and accounting policies, to review the financial
controls, risk management and internal control systems
of the Company, to oversee the audit process, and to
perform other duties and responsibilities as delegated by
the Board.

The Audit Committee has reviewed with the
management and the Group's independent auditor,
PricewaterhouseCoopers, the accounting principles
and practices adopted by the Group and discussed
auditing, internal controls, and financial reporting matters
including the review of the unaudited interim financial
information. In addition, the Group's independent
auditor has carried out a review of the unaudited interim
results in accordance with the Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the
Entity" issued by the HKICPA.

By order of the Board

Regina Miracle International (Holdings) Limited
Hung Yau Lit (also known as YY Hung)
Chairman

Hong Kong, 27 November 2024
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